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Favorable 

Bond 

Investmenta 

A  return  for  many 
years,  at  rates  con¬ 
siderably  above 
those  usually  con¬ 
sidered  attractive 
may  now  be  secured 
by  investors  in  care¬ 
fully  selected  bonds. 

Investment  sugges¬ 
tions  gladly  made  on 
request.  Address 
our  nearest  office. 

A.  E.  AMES  &  CO. 

LIMITED 

DniMM  EttaMteLW  l$l$ 
TMWrt.  EMNTlieAL  Haw  V«rli 
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AT  THE  LOOKOUT- 


Looking  Bac}{wards  on  1933 


flP  TfnF  N  '  Recovery  as  Shown  by  Statistics 


TURN  OF  TIDE  IS  ' 
DEFINITELY  SEEN  iTSHi. 

,  IN  YEAR’S  EVENTS 

.  -■  Copper 

Marked  Business  and  Economic  .  (Lbs.) . 

n  a  e.  *  e  Automobiles 

Recovery  After  Low  of  Canada . 

I  February  Trade,  Canada 

^  (12  mos.  Nov.  80' 

I  ■■■■  ■  Imports . 

I  BETTER  SENTIMENT  r^Tt^ado.  . . 

_  .  .Z - ;; -  .  Banks  Deblls- 

I  Christmas  Trade  Acts  As  Fit-  , 

I  .•  rr  e  I  (OOOornittcd) 

ting  Clunax  To  Several 

i  Months  Of  The  Forward  Canada  (Tons' 
i  Movement 

-  Baling-  Earnings 

Any  review  of  the  year  now  ‘^  0,0.7 

drawing  to  a  close  will  ^ nr—  ■■■  ■'■ 

reveal  definite  and  substantial;  oi-oss . 

I  indications  of  economic  l  ecov- 1  . 

I  ery  and  business  improvement. !  Canada  ohs.^ 
jThe  pas.sing  of  1933  will  not 
;  occasion  regret  in  the  business  Buiwing  permit* 

•  and  financial  community  or : 


UNEMPLOYMENT 
INSURANCE  STILL 
CONTENTION  BONE 


ALCOHOL  DEAL 
REPORTED  NEAR  I 
CONSUMMAHONi 


(Canada  (Lbs.) . 

Automobiles 
Canada . 

Trade.  Canada 
(12  moB.  Nov.  80' 

Imports . 

Exports . 

Total  trade . 

Banks  Debits- 
Canada 

(000  omitted) . 

Steel 

Canada  (Tons^ 

fVholeaale  Price  Index 

Genera!  . 

Ballway  Earnlnts 

C.P.R.— 

Grops . 

Net . 

C.N.R.— 

’  Gross . . 

I  Net . 

Nickel 

Canada  Obs.)  . 


Canada 

Bulldinit  Contraeta 


cause  it  saw  the  depression  at  •  ^“(P^nadl”"'** 
its  worst,  but  since  the  first|wiie«tProdurtion— 
quarter  there  have  been  i^^ny  i 


PRHPnCP  RONne  continuation  of  which  in  the! 

■  llVf  vDIj  UUUm/u  year  on  which  we  are  now  en-  j 

TODAICIl  MAMCV  Bering  should  go  far  towards! 
AAlulj  ItIUIIIjI  restoring  prosperity  and  con-| 
rnn  Ifrnr  iiamho  fidence  as  well  as  economic 
rtiK  NtW  HniflF.S  stability.  It  need  not  be  again 
M  vn  ATU  ff  llVlflLiU  emphasized  here  that  there 


signs  of  a  slowly  rising  tide,  the :  cainoansin  Canada 


Current  loans  in  Can . 
Dep.  on  dem.  in  T-an . 


2,102,066 

t35.886,5B2 

2,693,8 ?2 
$48,117,600 

9,060,581 

$47,282,272 

2,419,000 

$43,500,000 

(10  mo*.) 
(10  mns.) 

26.449,823 

20.662.247 

18.366.393 

747.448 

418,000 

144,000 

191,000 

(11  mos.) 

303,478,3.10 

2f  2.304 ,8?l) 

247.679.070 

245,786,290 

'TO  mo*.) 

•  ir.4.10;; 

84.000 

64,687 

77,262 

$1,032,7.06,701) 

1  07,6.17,053 
?1. 940, 21)3,7.53 

8648,l46.62r. 

618,900,196 

$1,267,046,720 

$468,932,247 

507,964,984 

971,897,231 

$894,7.15,476 

525,121,148 

919,856,021 

!930 

13  7,491, 00.1 

1981 

881,586,000 

1932 

$26344,000 

1933 

$24,652,000 

(10  mos.) 

1, 11 1.7/3 

770,000 

848,000 

358,000 

(11  mos.) 

86  6 

70  7 

64  8 

68  7 

to  Nov.  30,  J8.31 
180,900,801  182,976,238 
38,248,653  24,087,291 

103,504.681 

14,464,943 

98,967,027 

14,029,898 

(10  mos.) 
<10  mos.) 

250,400,000 

22,100,000 

163,862,674 

7,491,999 

149,189,913 

6,031.165 

136,166,215 

4.998,057 

(11  mos.) 
<11  mos.) 

J03,768.8.5T 

66.000,000 

30.327,963 

63,492,241 

(10  mos.) 

18,183.000 

16,883,398 

15,847,21.3 

U.112,880 

(10  rooi.) 

161r324,000 

111,002,000 

40.750.142 

19.658,923 

(11  mos.) 

467,000,000 

315.482,000 

128,682.300 

94,082,100 

(11  mos.) 

138,440,1.33 

130,118,478 

86,698,836 

71 .633,440 

(11  mo.-.) 

399,872 
Get.  31,  1930 
$214,123,029 
1,229.608,736 
332.566.667 
1,431,864,826 

298,000 
Oct.  31,  1981 
$168,.582,930 
1.140,784,029 
680,692.700 
1,462,308,101 

428,514 
Oct.  31.  1932 
$117,209,722 
1,017  746.9.59 
.193,284,841 

1 .870,553.688 

271.821 
Ont.  81 ,  1983 
$110,790,427 
912.211,074 
620368556 
1,849.769.247 

Whole  ConCroveny  Gets  Down  Negotiations  ^^^th  National  Dis- 
to  Question  as  to  Who  Is  tillers  Stated  To  Be  Well 

To  Foot  Bill  Advanced 


Bonds  . . . 


RELIEF  BIG  PROBLEM 


sibility  to  Ottawa — Premier’s; 
Reference  to  Works  Program; 
Arouses  Interest  J 

Ottawa  Bureau  The  Financial  Tiraaa  I 


FORM  NEW  COMPANY 


Up  Cash  and  Csuiadian  Com-j 
pany  Equivalent  In  Matured! 
Whisky  j 

Negotiations  between  Canadian  In-  [ 


Ottawa. — A  renewal  of  the  old  con-  dustrlal  Alcohol  Co.  Ltd.,  and  .N'u-  j 
.'tllutlonal  dispute  as  to  whether  thojtional  Distillers  have  continued  Jiir- j 
I  provincial  or  the  federal  authorities  j  jng  the  past  week,  and  advices  from  ' 
shall  administer  Canada’s  long-pro- ;  Now  York,  where  the  conversatlonc  j 
nised  unemployment  insurance  plan; have  been  l.trgely  held.  Indicate  tii.il  ’ 
is  expected  at  the  interprovincial  j  the  basic  terms  of  the  deal  between  j 
conference  called  hero  for  January 'the  two  companies  have  been  prac  | 
11th.  Ucally  agreed  upon  for  some  daiv,.  i 

To  settle  that  one  question  at  the  with  only  details  still  remaining  to  j 
coming  assembly  of  governmental  be  w^orked  out.  I 

spokesmen  w’ould  be  an  achievement  Broadly,  The  Financial  Times  ua-  j 
to  which  any  of  the  administrations  |  derstands,  the  deal  will  involve  the 
concemeid  might  well  point  v/!th  i  formation  of  a  company  in  the  Unit- 1 
pride.  But  with  Ontario,  Quebec,  j  ed  States  to  which  National  Distillers  ; 
end  British  Columbia  apparently  as  i  will  contribute,  as  Initial  working 
determined  as  ever  to  defend  the'r  |  capital,  ?1,000,000  or  possibly  $2,- 
undoubted  provincial  rights  in  the  000,000  in  cash,  and  <  anadlan  Indus- 
Question,  the  signpost  for  the  road  trial  Alcohol  will  contribute  the 
to  compromise  seems  still  obscured  equivalent,  according  to  wliatever 
by  the  dust  of  the  pull-devll-pull-  price  is  agreed  upon,  in  matured  I 
baker  struggle  as  to  which — Domin-  whisky  stocks.  The  two  companies  t 
ion  or  provinces— will  hold  the  concerned  will  control  jointly  this  i 
t  ( Ins.  ;  new  comnanv.  nnd  Darticlnate  eonal-  1 


TAe  Financial  Highlights 


Optimism  For 


Project  Although  h^’tl.^TT'*’’  Problems.  29: 

-J  particularly  m  our  public  _af- 


DECEMBER 


t)y  the  dust  of  the  pull-devil-pull-  price  is  agreed  upon,  in  matured  I 
baker  struggle  as  to  which — Domin-  whisky  stocks.  The  two  companies  t 
ion  or  provinces— will  hold  the !  concerned  will  control  jointly  this! 
t  ( Ins.  :  new  company,  nnd  participate  equal-  | 

Representatives  of  the  people  who !  ly  in  profit.s  from  its  operations  as 
together  pay  three-quarters  of  the! a  distributing  organization, 
tolal  federal  tax  bill,  the  heads  of  j  The  assumption  is  that  the  intt'al 
the  Ontario,  Quebec  and  British  C.R- 1  contributions  of  cash  and  whisky 
unibia  governments  felt  at  the  oon-t  stocks  by  the  contracting  compaiiios  i 
ftrence  a  year  ago  that  they  had  u  |  w  ill  be  renewed  .as  stocks  and  woik-j 
moral  responsibility  to  preserve  lor  ■  ing  capital  become  depleted,  and  that,  I 
their  constituents  the  rlghte  over  re-:  in  this  manner,  Canadian  Industrial  { 
lief  distribution  conferred  on  them  i  Alcohol  will,  in  course  of  tune,  be  i 


;  Government 

J  Municipal 

I  and 

Corporation 

!  , 

II 

'  l  our  enquirief  are  int'Hcii 

f  ''  1 

!  I 

'  !  KfLEOD.'V&UNG. 

;  Weir&Co. 

I  UMITCO 

Aldred  Building,  Montreal  | 

I  Telephonr:  Harbour  8£76 
I  Toronto  Ottawa  London  Hamilton  ! 

TEXTILE  UKELY 
EARN  DIVIDENDS 
FULLY  FOR  YEAR 

Operations  Continue  Active  and 
Earnings  Well  Ahead  of 
Last  Year 

FIRST  HALF  GOOD 


when  the  British  N'ortli  Americ^j  Act  able  to  liquidate  to  ndvantii 


Operations  of  Dominion  Textile 
its  Co.,  Ltd.,  during  the  first  three 


No  Shortage  and  No  Mort¬ 
gage  Loans 


foird  ho  «!nlvpd  rpniiirinvi.  J”  •’'POl  last  to  31.8  |  These  rights  the  Dominion  does  ,  en  whisky, 

tmrs,  to  De  soivea,  requinng  |  m  December— a  gain  of  21%.  'not  dispute.  But  for  purposes  of  i  ,\n  Imne 


was  written  sixty-odd  years  ago.  I  existing  substantial  stocks  of  iiiatur-  quarters  of  the  current  ft.sral 


,  AU  *.4.  .p  I  T.1,.  ‘ —  ■  — 1“''"  •  «><•  *'/■  KT,  I  An  important  point  in  the  1 

tnat  courage  on^  tne  part  01  Blltmore  Hats  declares  an  initial  dividend  of  50  cents  a  share  ©n  i  opinion  hold j, '  which  still  has  to  be  decided  is  tha  than  in  the  corresponding  period  or 


have  been  consistently 


ft  .sea  I  year 
more  active 


TO  BOOM  BUILDING  elected  and  appointed  officials  common  stock 


I  there  can  be  but  one  way  of  operat- 


Winnlpac  Buraau  Tha  Financial  Timas. 


which  has  marked  the  conduct 
of  our  more  substantial  busi- 


at  which  “Alcohol’s'*  whisky  the  previous  year,  and  liiillcation? 


Canadian  Industries  declare  bonus  of  87%  cents  on  the  common  stock  !  insurance  scheme  and  that  is;  will  be  taken  in  by  the  distributing  la-.,  i 

In  addition  to  the  regular  dividend  of  a  similar  amount.  i  nriier  tho  mtiimi  r.f  fho  - -  I  earnings  ii.ivu  iKcn 


the  control  of  the  central  ;  company,  and  whether  a  fixed  price 


Winnipeg.  —  With  mortgage  ness  and  financial  enterprises,  j 
money  now  virtually  unobtainable  jq  submitting  the  accompanying 


Central  electric  station.'*  in  Canada  established  new’  high  record  j©  !  f'-"lhority.  In  other  words,  the  Do- j  will  be  a,grced  upon  for  the  gradual  substantially  ahead. 


It  was  stated  semi-officially  sonic 


November  output.  Inunion's  plea  is  based  on  the  pro- j  o.equisit ion  of  the  total  stocks  of  the  It  was  stated  semi-officially  sonic 

J,,*  .....  _ _  Employment  index  in  Canada  has  risen  from  76.0  in  April  to  01  in  i  necessities  of  a  practical  s  t- i  f.inadian  Company.  It  Is  obvious  time  ago  that  earnings  for  the  first 

'  for  such  speculative  projects  schemes  gurx'ey  of  the  year’s  financial  events,  December — a  gain  of  ^Kr.  uatlon.  In  their  turn,  some  provin-  i  that  the  most  attractive  proposition  j  6  months  of  tbl.s  year  had  been  more 

have  been  under  consideration  as  taken  from  the  columns  of  The  Dec.  22:  ' ''iul  spokesmen  admit  the  benefits  of  •  for  "Alcohol”  would  be  the  establish- i  than  double  those  for  the  corres- 

'.tere  for  the  building  of  houses  pinanHul  Times  the  order  has  been  xr—  j,  ^  ^  „  central  adminlstraiion  hut — particu-iing  of  a  fixed  price  at  this  tine,  in  |  ponding  nerlewl  of  the  previous  vear 

and  financing  the  ventures  by  bond  This  has  ^een  done  no“  accumullSrnS 'menn  ^  Quebec-there  is  always  the;  view  of  the  present  shortage  of  ma  Ld  sufficient  Jr  more 

issues.  One  proposition  particular-  onlv  hecanse  recent  hannenlngs  have  acquiescence  to  the ;  tured  whisky  across  the  border.  In  than  cover  dividend  rcauirements 

ly,  which  has  been  endorsed  by  a  vpp_  more  cheerful  but  because  they  o’  output  higher — fourth  consecutive  increase.  '  iederal  view  on  this  question.  Im- I  the  case  of  a  graxltial  liquidation,  f©r  the  half  ye.ir  Operations  aavc 

large  number  of  leading  business  wgre^oth  more  important  and  more  19M  ^  ^  declare  5%  dividend  during  first  quarter  ;  portant  though  It  be,  might  tempt  a  I  such  as  the  reported  deal  involves,  been  well  maintained '^during  the  3r(l 

men  has  now  attained  definite  form,  n.-mornim  as  the  recovery  gained  .r.  ..  ^  ^  .  j  powerful  Dominion  government  to  the  company  might  obtain  a  good  quarter  with  outlook  for  the  lasi  ’! 

and  construction  Is  expected  to  get  momentum  from  the  dark  days  of  January  iS  common  stock-first  since  j  encroach  ther  more  sacred  pro-  price  for  only  one  or  two  million  „,o„th8  favorable.  HenJe  indlca 

underway  In  the  spring.  TroK,..,orv  tuhs  in  thn  r  ise  of  divi-  v.nclal  rights.  gallons  of  its  stocks  if  one  price  Is  .i_„-  that  carningq  of  the  oom 

With  a  large  number  of  houses  while  the’ estimated  total  for  this  vea^  6.76%-cighth  consecutive  increase!  >eeds  of  the  Weirt.  jJfJrlS^  comnanv  ‘’wl’h^'^J’va^c 

vacant  the  demand  for  homes  is  not  .^0  vear  Is  some  10%  less  than  for  ^  l  Webber  the  Maritime  nor  the  p,a- ,  *^'/'*^'^!hutiiig  company,  wl.h  the  vaijc  ;ti,T^rch  31st.  10.31.  will  be  clo.se  to  if 

acute  at  the  present  time,  but  real  m2^There  have  S  a'number  of  each  of  |  irk-  Provinces  are  greatly  interested future  supplies’ declining  In  .f®'  I  not  in  excess  of,  dividend  roquire 


resumptions  and  2  i  larly  in  Quebec-there  is  alw’ays  the  j  view  of  the  present  shortage  of  ma  i  and  hern  sufficient  to  more 

jff-ar  that  an  acquiescence  to  the  ■  tured  whisky  across  the  border.  In  i  than  cover  dividend  requirements 
isecutive  increase.  |  teaeral  view  on  this  question,  l.m- I  the  case  of  a  gradual  liquidation,  for  the  half  ye.ir  Operations  aav-' 


acute  at  the  present  time,  but  real 


the  year  is  some  10%  less  than  for  |  bomi 
1932,  there  have  been  a  number  of  jgj,  cents. 


estate  men  report  that  small  modern  alimificAnt  resumptions  of  payments  I  ^  xt  t.-  ..  .  .  !  In  this  constitutional  question  as  to ' 

bungalows  are  readily  saleable.  Hi^n^ho  nalTthree  months  W  i  .v  .Northern  Power  Corp.  November  earnings  at  highest  level  In  ;  who  shall  regulate  the  scheme.  The  '  States 

Once  mndifinns  imnrftvo  o  d«finitA  “uring  IHO  past  inree  monins.  *  I  company’s  history.  :  wheat  miintrv  HoatifufA  Cfinadian  Industrlnl  A 


rnH«l  ri,rhf«  niore  sacrcrt  pro-  price  for  only  one  or  two  million  „,o„th8  favorable.  Hence  indlca 
v.nclal  rights.  ®f  jts  stocks  if  one  price  is  are  that  earn ing.s  of  the  con. - 

Need,  of  the  West  •  now  agreed  upon  to  be  paid  by  the  p^ny  f„r  ,he  12  months  ending 

.\el*her  the  Maritime  nor  the  Pra- ,  company,  wl.h  the  va.uc  ;xia,rch  3Ist.  1931.  will  be  clo.se  to.  if 

iric  Provinces  are  greatly  luterestid  ;  not  in  excess  of,  dividend  roquire 

lu  this  constitutional  question  as  to  :  |  iiicnts  of  .$4  a  share  on  the  chn 


ur.ga.ow 8  are  reau.iy  saieanie.  ^  ring  the  past  three  months.  The  ‘.g  x - - - * . .  .„;wno  snaii  regulate  tne  scheme,  /he  j  —  mon  stock.  Earnings  of  Dominion 

Once  conditions  improve  a  definite!  rpnoVts  of  manv  of  the  out-  ^  x--  ^ ^  ,  wheat  country,  destitute  after  three'  canaoian  inaiistrini  Aicohoi  ap  •  .j.  yj  -  ended  Marc: 

demand  of  this  class  of  residence  Is  XmLlnd?str?al  concerns  indicate  !  Wire  Weaving  Co.  declares  7o  cents  a  share  on  account  of  j  years  of  spotty  crops  and  low  prices,  j  ^  /®  I  Hgt  1933  were  oquivakm  to  mV. 

in  nrosnnet  standing  inausiriai  concerns  inaicai.e  preferred  arrears.  ia  trvlna  its  best  to  eot  from  nnrier  hcgotiate  a  favorable  deal  for  Its.  "/J;  oquivaitiu  to  m,i.. 

General  Indications  are  that  anv  tbe  maintenance  of  a  i  Brazilian  traction  reports  fourth  consecutive  increase  in  net  earnings  !  Already^  has  asked  fhnt  the  Domin-  1  company  is  re-  |  ®b®re  on  the  conimon  sto.  I 

/iC  w’ a«Sfv  “et  of  Nov,».ber.  !  Ion  practically  hoi™”,  1  '«  b""  tore  oruo  co.«»«- 

adjustment  act  In  this  province  will  them  m  line  to  P  ®  ®  Howe  Sound  Co.  declares  75  cent  dividend  against  25  cents  three  :  of  the  present  unemployment  relief. .  ®f  "ell  m.itiirod  American  |  tory  of  Dio  compan. . 

not  be  of  such  a  character  as  to  re-  JT**^*'  an  Increase  in  volume,  months  ago — Second  Increase  in  a  year.  For  some  time  now,  the  western  pro-  i  *yP®  wniskeys,  and,  in  addition,  owns  Apart  from  the  substantial  im 

move  the  oblectlons  of  the  morteaee  loading,  railway  earnings,  a  k  Canadian  MMrebound  Boxes  pays  37t^  cents  a  share  on  account  of  vlncial  premiers,  of  all  partv  colors,:®"®  ®^  the  most  vahiahle  of  the  old- [  provement  in  operation.s  for  tic 
comnanies  The  loon-hoIes  offered  clearings,  bank  debits  and  other  in-  arrears  on  A  Stock — in  default  since  October  1,  1932.  i  tC-ontlnued  on  Page  91  ;  ’'"'®  American  Bourbon  brands— the  j  current  year,  the  company  has  al." 

dXors  tn  oS  IX™  ^  (Continued  on  Page  2>  |  Dec.  16.  i  - - > be  upturn  in  the 


companies.  The  loop-holes  offered 
debtors  in  other  western  provinces 
will  also  likely  remain  on  the  statute 
books,  and  consequently,  business 
men  here  see  little  prospect  of  mort- 
.gage  money  flowing  freely  again  for 
some  time  to  come. 

The  formation  of  companies  which 

would  plan  to  finance  building  opera-  I  Goodyear  of  Canada  raises  dividend  on  common  stock  from  a  2.40  to  a  i  rx_  •  r.  .  .  _  for  National  Distillers  entering  into  I  “  i”.! 

lions  as  a  result  of  bond  issues  j  annual  basis.  Quebec  Power  ,ue  present  negotiations  with  Can  i- 1 

would  be  a  distinct  factor  in  improv-  Improved  Business  of  summer  Noranda  .Mines  declares  interim  dividend  of  $1  a  share— an  increase  of  and  City  Favorable  Devel-  dian  Industrial  Alcohol.  ®p®®®  -'idrch 

ing  local  conditions,  it  Is  claimed.  A  Months  Reported  Being  40  cents  over  the  final  dividend  for  1932.  I  opment  For  Utilities  -  The  bailee  sheet  of  t lie  corn- 

large  number  of  tradesmen  would  be  Maintained  by  Company  Consolidated  Mining  &  Smelting  declares  cash  dividend  of  $1.60  a  _  !  i  has  been  maintained  in  an  ex- 

put  to  work,  while  sales  of  lumber,  _ _  share  on  stock  for  year  1933.  First  cash  payment  since  July  1931.  The  agreement  between  Quebec  '  •j/PliM  1  OpCr  |  ceptionally  strong  ixisltion,  fbo  la.'-'i 

hardware,  glass  and  other  building  xf..rni!  Prnntenac  Oil  Brewers  &  Distillers  of  Vancouver  declares  interim  dividend  of  10  Power  Co  and  the  citv  of  Ouebee  on  EaTIttncr^  J^nintaitied  \  workine 

.jrSJSr.,.*,  co“7r  ...  to.,..,, vo,.„  e.r..„c.u.-„r.,  ...ce  «».  ^  j-- 

.2'  "-..“"in.  *"■•«  corp.,...,,.,  wh.,.  .,.ce  ...y  a...,  tW.  y«.r  a.o,,  I  ^y"  7  i  M..r S,! 

ora  sLTl  mynient  dovvn  andmon^  derstood  to  have  been  maintained  Increase  in  working  capital.  for  other  ;  mg  the  latter  half  of  the  year  has!  after  preferred  and  common  dlvi- 

Iv  Davments  thereafter  which  would  on  a  higher  scale  during  recent  October  output  of  Newsprint  in  Canada  substantially  higher.  offset  a  falling  off  diir- :  (mmis,  nt  $796,143,  and  a  w  rite-o’f 

be  cornuted  oH  "rsirXre^^^^  months.  Ford  of  Canada  declares  first  dividend  since  June  1931.  {Helds  throughout  the  province  O  her  mg  ,.he  first  6  months.  As  a  con-  to  investment  reserve  of  .$l,000,oo<> 

purchaser  would  wipe  out  his  entire  The  company  closes  its  fiscal  year  October  bank  debits  up  19.3%.  municlpalit  es  have  followed  the  lead  sequence  expectations  are  that  op-'  .^nnilux  was  still  at  the  substantial 

fndehtedness  over  a  period  of  1^  C.  P.  R.  October  net  earnings  up  3.4%  over  last  year.  ,of  Quebec  in  crating  results  for  the  year  just ;  f,g„re  „f  $5., 567.1 23.  equivalent  to 

relatively  higher  volume  of  busi-  Canada  Northern  Power  declares  bonus  of  10  cents  a  share.  ishment  of  civic  power  systems,  and  i  ^mslng  will  approximate  those  for :  .-.ver  $20  a  share  on  the  outstaud- 

‘  In  WinnlpeK  as  In  other  western  ness,  indication.s  are  that  earnings  Wright  Hargreaves  declares  second  5  cents  bonus.  ne  action  or  tne  capital  city  vyili  jpgg  ^.^en  bond  Interest  wa.s  earn- 1  mg  common  stock.  Depreciation  re- 

citles  there  has  been  virtually  no  for  the  period  will  be  as  good,  If  O.  W.  Life  announces  upward  revision  In  19o4  scale  of  policy  dividends,  ®^^®®'^  upon  the  ,  approximately  1%  times  after  servo  of  $9.766,r.SS  was  equivalent 

building  since  1930  owing  partially  not  better  than  those  reported  for  Bruck  Silk  resumes  dividends  on  common  stock.  tho  depreciation  and  over  $2.80  asliarcto  over  35  per  cent,  of  property  ami 

to  toe  depression  and  partially  to  the  the  12  months  ended  January  Slst,  Bank  of  Montreal  reports  substantial  Improvement  In  liquid  P®®*Hon.  difficult  ' preferred  stwk  '  plant  valuation. 

i”.  eS  rirrr.  November  :“,r.7Tv,S’u^.rsL"  -  nArrnc"«A  remr 

’.fi.'!!!.”  "'ATllirrr.  “TSrt™....  .....  ..  •"'"•DiUcr  ..  «  don.y„.e,  .ggr««e  ,.5,6.0.20.  .g...,,  ..recnien.  o-..h  ao  c,,,v  «  fivor-  |  ‘m  ROGERS  MAJESTIC 


McCOLL  PROHTS 
AT  HIGHER  LEVEL 


{Dec.  16:  i 

I  Can.  Canners  declares  bonus  of  10  cents  a  share  on  convertible  Pre-  ; 
'  ferred  stock.  1 

!  Associated  Breweries  declares  2.3  cents  dividend  on  common  stock—  I 
I  first  in  12  month.s.  I 

Holllnger  declares  a  bonus  of  6  cents  a  share  in  addition  to  the  regular  1 
i  dividend  of  5  cents. 


wheat  country  destl  ute  after' t’lr  ci  Canadian  Industrial  Alcohol  ap-  o  i-onuiu., 

Hiieai  coumry,  oesuiiiTe  atier  _  etron?  nnolfinn  ,n  i  Textile  for  the  year  ended  .Marc 

years  of  spotty  crops  »ow  prices. ;  '"^rong^^^  oquivalcnt  to  mil 

IS  trying  its  best  to  get  from  under.  /®^  ®  mvoraoie  aeai  tor  ks  share  on  the  ronminn  «‘o.  i 

Already  It  has  askeri  that  the  nomi,,  .shareholders.  The  company  Is  re-  !  a  snare  on  me  conimon  .s.o.  i 

inn  aosomo  nt- til*  V.  ^  mited  to  have  the  largest  stocks  M-*’®  lowest  level  In  the  recent  hi 

ion  assume  practically  the  whole  coot  i  *  ®  largesi  eiocaa 

of  the  present  unemployment  relief. !  ®f  "■®"  m.it,’ii-(Ml  American  |  tory  of  too  company. 

For  some  time  now,  the  western  pro-  i  whiskeys,  and,  in  addition,  owns  i  Apart  from  the  substantial  n.i 
vlncial  premiers,  of  all  party  colors,  ®"®  ®^  Hio  most  vahiahle  of  the  old-  [  provement  in  operation.s  for  tic 
tContlnued  on  Pa.ge  9l  'lt<nie  American  Bourbon  brands — the!  current  year,  the  coaip.iny  has  al.-- 
— - - 1 _ !  "Old  Crow”  brand— which  was  uc-  I  benefitted  by  the  upturn  in  tin 


- -  Old  t  row  brand— which  was  uc-  I  benefitted  by  the  upturn  in  ti.c 

namn  ■  /-vwnn »«««*«  :  <l"ired  from  National  Distillers  fol- I  pfcurlty  markets  and  it.s  effects  on 

kAII*  AI  KkkllrlhlUT  the  imposing  of  prohibition  ;  the  heavy  investment  acconuf.  The 

ll/l  1  Ij  xiUllLiljllflljli  1  ' Inited  Slates.  The  regaining;  report  showed  investment..* 

«  Bvrn  ■  etf  the  right  to  use  thi.s  brand  is  .ri.it-  down  at  $3,665,969  from  $.-..:'.21..13:: 

llVirlln  I  Aral  \  I  I*  P  ' X®  important  reason,  .apart  f,©  previous  balance  sheci.  while 
Ilrll  Ulllnnl  ul  LI  from  the  dominating  one  of  obtainmg  income  from  investments  wa:- 

-  I  adequate  suppHes  of  matured  spirits,  $550,828  as  compared  with 

I  -  /  National  Dlst  lers  entering  into  5562,072  and  $721,952  for  the  fiscal 

the  present  negotiations  with  Can  t- 


dian  Industrial  Alcohol. 


_  The  balance  sheet  of  the  com- 

;  wr  J  C  ’xl.  f’®-®  maintained  in  an  e\- 

.  tlOtVaVd  tjTnitn  rOper  i  ceptionally  strong  ixisltion,  the  la.*' 
__  J !  balance  .sheet  showing  net  workiiiE 

1  tnaifltaifieci  ^  $7,624,013,  w-tth  current 

-  assets  of  $9,030,106  at  a  ratio  of  .■;.7 

A  moderate  expansion  in  business  |tn  ]  to  current  liabilities  of  .$2,416.- 


ly  paymenrs  "therearter  which  would  on  a  higher  scale  during  recent] 
be  computed  on  a  basis  whereby  a  months.  i 

purchaser  would  wipe  out  his  entire  The  company  closes  its  fiscal  year 
indebtedness  over  a  period  of  12  on  January  31st,  and.  in  view  of  toe 
vears.  relatively  higher  volume  of  busi- 

In  Winnipeg,  as  In  other  western  ness,  indication.s  are  that  earnings 
cities,  there  has  been  virtually  no  for  the  period  will  be  as  good,  If 
building  since  1930,  owing  partially  not  better  than  those  reported  tor 
to  toe  depression  and  partially  to  the  the  12  months  ended  January  Slst, 
freezing  of  credit,  due  to  the  debt  1933,  when  earnings  equivalent  to 
adjustment  legislation.  On  an  aver-  $1.53  a  share  on  the  common  stock 
age  there  are  some  2,600  young  cou-  were  reported. 

pies  get  married  every  year  in  this  It  will  be  recalled  that  an  addi- 


The  company  closes  its  fiscal  year 


*”  P*®*-  offset  a  falling  off  diir- 1 , lends,  nt  $796,143,  and  a  w  rite-o’f 

•f®.  f ,  ''°P^P®P*  f Pf  P*'®'’*°®®- ing  the  first  6  months.  As  a  con-  t©  investment  reserve  of  $1,000,000 

municlpalit  es  have  followed  the  lead  sequence  expectations  are  that  op- '  .^mnilux  was  still  at  the  substantial 
^1  ^’*^^®*‘*”'**^  *.^'’  ***"*** 'i  crating  results  for  the  year  jii.st ;  figure  of  $5,567,123,  equivalent  to 
ho  '  ®'®®'“”  approximate  those  for :  over  $20  a  share  on  the  outstaud- 

inniftmiJ*  ‘  "’P®”  Intorest  wa.s  earn- 1  mg  common  stock.  Depreciation  re- 

on  nf  '  ed  approximately  1%  times  after  servo  of  $9,766,588  was  equivalent 

^  ®®™'“P"'H®s-  depreciation  and  over  $2.80  a  share  >  to  over  35  per  cent,  of  property  ami 

preorrodsUKki,.,.,.  vatoUon. 


$1.53  a  share  on  the  common  stock 
were  reported. 

It  will  be  recalled  that  an  addi- 


cltv  '’’These  conditions  will  lead  in-  t.ional  50,000  shares  of  common  $15,988,937  a  year  #go.  .  ,  ,  ^  ' 

evltably  to  a  house  shortage  in  the  stock  were  issued  last  summer,  the  Wide  expansion  in  iron  and  steel  production  for  Oct  ber. 

S  distant  future.  proceeds  from  the  sale  of  which  Bankers  conform  improvement  m  trade  conditions. 

,„r:%S,U  C'cf’  -dtri;™!  poiT,^r67or"»r2  )’”oc”bor  6l,„6..  ^  ..ma,,  o,.  ,.cre.....  I, 

'“nS.,  =..,4 ...rd  .d,,, .. 

which  Is  accustomed  to  a  rigorous  end  of  last  year.  It  is  not  kno^  r’flntnl  Bank  recommended  In  Royal  Commission  report  on  banking.  | 
and  lengthy  winter  the  virtues  of  In-  what  portion.  If  any,  of  this  ^di-  National  Grocers  bonds  offering  of  $1,250,000  floated  successfully.  ! 

sulated  houses  are  now  being  rec-  tlonal  common  stock  issue  has  been  ca!iS„^®'‘®''  premium  In  U.  S.  funds. 

(Continued  on  Page  12.)  sold  yet  Vnv.  Iflj 

_ J - -  — - - - - *  Ontario  gold  production  for  nine  months  valued  at  $41,463,549  against  j 

I— — — M— $39,214,139—19.32.  ! 

- - - -  ~  n  Canada’s  leading  milling  companies  have  improved  positions.  j 

Nov.  8:  ^  ^  ..... 

Champlain  Oil  declares  15  cents  a  share  on  preferred  stock 
O.  P,  H.  aad  C.  N.  R.  September  revenues  reduced.  ! 

LrOVCmmCDl^  (continued  on  Page  3)  | 

Munipipai,  PubUc  UtUity  The  Problem  of  the  West 

and  - - - - - - - j 

The  Editor  .ployees  receive  from  fifty  cents  to  ; 

Industrial  Bonds  ta,  n„„oi„  ti.e.  bo„,.  | 

Dear  Sir.  “  ^®’*  "’rho  ^  worker  receiving  ten  cents  an  ! 

•  of  December  8th.  y  ,  hour  cannot  employ  many  people  I 

Lesson  ,  «  producing  goods  for  him  at  fifty 


Prospects  for  the  year  19.34  are 
favorable,  with  indications  of  abet¬ 
ter  period  boUi  from  toe  point  of 


aoovu.  , 

Nickel  earned  cents  in  third  quarter  with  output  at  best  level  in 


•  and  lengthy  winter  the  virtues  of  In-  what  portion,  if  any,  of  this  addi- 
sulated  houses  are  now  being  rec-  tlonal  common  stock  issue  has  been 
(Continued  on  Page  12.)  sold  yeL 


.01  -^-“^^ll-irdTvelopmcn 

does  of  the  danger  of  even  greater  |  earnings. 

inroads  In  its  profits  as  a  result  of  1 1— — — — — — — — — — — — - 

i  municipal  competition  and  civic  j  Index  on  Bade  Page. 
e.xtras  and  antagonism.  i  _  _ ^ 


Government, 
Munipipal,  Public  Utility 

and 

Industrial  Bonds 

Uat  t/emrrmt  qgering»fi$mi»hmi  on  roqnoat 

Nesbitt,  Thomson 

and  Company  Limited 

3S5  St.  James  Street,  Montreal 

Bronchos  im  oil  Primcipml  dtios  of  Conodm 


Newfoundland" 


make  some  very  fair  reinarks  In  re_  ©atural  conse- 

gard  to  the  situation  of  the  Western  qu^jj^e  Is  that  the  Provinces  of  Que- 
Canadian  Provinces.  ^  Ontario,  who  have  the  fac- 

As  far  as  the  Province  of  Alberta  tory  workers,  will  eventually  have  to 
Is  concerned,  you  have  omitted  two  (©crease  the  buying  power  of  our 
points: —  producers  either  by  paying  part  of 

(1)  We  have  to  sell  our  products  our  Provincial  debts  or  by  allowing 

on  the  world  market,  whereas  our  us  to  buy  manufactured  articles  on 
purchases  are  on  the  market  pro-  the  world  market,  where  we  sell  our 
tected  by  tariffs.  produce.  ^ 

(2)  As  a  result,  our  producers  (Signed*  H  *  t..«. 

work  for  about  ten  cents  an  hour,  Calgary,  Alta., 

whereas  the  manufacturers’  em-»  Dec.  18.  1933. 


40%  Yield 

Montreal  Metropolitan  Commission 

S%  Bonds  due  November  1st,  1942 
Price:  97.18  and  interest,  to  yield  5.40% 
Payable  ia  Canada  and  Neiv  York 

These  Bonds  arc  a  joint  and  several  obliga¬ 
tion  of  all  constituent  municipalities  of  the 
Commission.  Principal  and  interest  are 
payable  from  taxes  against  the  area  which 
includes  the  City  of  Montreal. 

Orders  may  be  telephoned  or  telegraphed 
at  our  expense. 

Wood*  Gundy  &  Company 
Lizoited 


Telephone 
Harbour  213J 


360  Si.  3 amts  Sirttl 
Montreat 


;  ROGERS  MAJESTIC 
ji  TOBUYDeFOREST 

i  Deal  Between  Company  And 
Con.soIidated  Industries  Re- 
I  ported  Near  Completion 

I  Toronto  Bureau  The  Financial  Times 
I  Toronto.  —  Negotiations  which 
'  have  been  under  way  for  some  time 
1  whereby  Rogers- Majestic  Corpora¬ 
tion.  Limited,  would  acquire, the  ra¬ 
dio  bu.sine.ss  of  Consolidated  Indus¬ 
tries.  liimlted,  are  The  Financial 
Times  i.s  informed  close  to  consum¬ 
mation.  Reports  that  the  deal  has 
actually  been  completed,  howestr 
iso  far.  lack  official  confirmation. 

;  Consolidated  Tndu.stries,  li  is  un- 
'derstood.  will  continue  sale  ami 
manufacture  of  the  other  products  ii 
ihas  been  producing.  Includin.g  the 
i  Norge  Refrigerator,  Hammond 
Clocks,  household  electric  equipmeut. 

I  etc. 

The  sale  of  the  radio  buslne.ss  hy 
Consolidated  Industries,  will,  it  i-' 

I  stated,  improve  the  underlying  posi- 
Itlon  of  this  company  materially.  An 
litem  of  particular  Interest  In  this 
i  connection  In  the  annual  report  of 
I  Consolidated  Industries  as  at  Marc  h 
I  31st  last  was  a  bunk  loan  outstand 
ling  of  $656,400,  loss  $16,740  on  depo¬ 
sit.  while  other  payables  brought 
{total  current  liabilities  to  $928,843 
!  Current  assets,  which  totalled  $816  - 
[988.  comprised  cash  $8,494;  receiv- 
lables  $390, 19«;  due  by  shareholders, 
j  officers  and  directors  $16,970;  inveii- 
‘torles  *892,397 . 


THE  FINANCIAL  TIM^^ MONTREAL.  DECEMBER  29,  1933’ 


c — J zr^iituficial  cjatcwcuj 

lo  tlic  markets  ot  tiic  world. 

BANK  OF  MONTREAL 

liftahlhhtd  iSiy 

MODIRN,  I  I  FI  Cl  i;  NT  BANKING  SI'RVICL 
.  .  .  ,  the  outioinr  pf  1 16  years' stiaissful  of (nttion  .... 

Ill  AH  UM  U.i-  MOMRI  M. 


QUEBECPOWERAND 
CITY  OF  QUEBEC 
ENTER  AGREEMENT 

Rate  Revision  Means  Saving;  to 
Customers  of  $100,000 
In  1935 

IN  IMMEDIATE  EFFECT 


j  on  I  he  sumniei  and  autumn  months. ' 
I  which  In  ihc  agsregate  were  ahead) 
of  1932.  Iliglior  taxes  and  exhensea; 

I  and  lower  rates  noAv  beset  the  Htil«j 
Ities.  however,  so  that  marked  im- 
■  provenienls  in  earnings  in  lOtIt  will| 
he  necessarv  lo  hear  the  added! 


AT  THE  LOOKOUT 


fConttnued  from  Page  1> 


iinon  stocks  prices  was  67..9  in  the 


Quebec. — The  Citj  of  Quebec  and  ihcreh>. 

the  Quebec  Power  r'mnorn.'  have  " 

signed  and  executed  an  TOIITTC 

for  a  revision  of  rates  fo"  llt|  f  liOl  Jfllils  I  IAUIw 

power  furnished  to  the  city. 

ronsumrnation  of  the  agreement  UP  A  ||  CPPP  nlCIM^ 
brings  to  an  end  protracted  negu-  flljisl/  OClLilJ  AlOllsIl 
t'atinns  betw'een  representatives  of  — — 

tbc  company  and  the  city  conncil.  TpCM||  IM  MAPlfpTx 
The  present  contract  expires  Aug-  lllLllil/lll  Iflilll AI4 1  iJ 
ust  1.  193.".  but  the  company  will, 

place  rate  reductions  in  effect  af-j  Administrative  and  Researc 


hiirdcn.s.  xvhich  were  operative  injdicators  of  current  business,  have  j  compared 

very  few  months  of  1933.  Many  util-  shown  a  change  little  short  of  ’P-  snectilai'io  tr.  period, 

ity  officials  liot>e  this  upturn  fill  markable.  Wholesale  prices  a^ter  I 

materialize,  but  few  will  risk  .any I to  below  the  pre-war  level,  ,ggj,  ’’  "P  'tP.o  .0 

predictions.  The  future  of  the  field  (have  staged  a  sharp  recovery  which  _ 

is  rogarded  as  closely  linked  fo  thc|I>*8  been  of  direct  benefit  to  the  c _ «- 

economic  recoverv  of  the  country,  agricultural  community  In  partlcu-  _  P  jfnient 

end  if  ihts  develops  ulong  breader  l«f.  The  growing  favorable  balance  i  ruiincr  Expansion.  i 

lines  the  utilities  will  perforce  ot  trade  and  the  recovery  of  Cana-  bhuplo.v-ment  at  the  beginnine  of 

.  ..  .  ei  i.  I  JlaiM  a  ma  t *1  4 Inn m  nr  «a  vneaAtw  i  _ _  «  .  .  ^  9 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GSLLETrS  LYE 

Leader.s  in  ihcir  rc>iptaivc  market,'!  for  more  than  thiny  year* 
Qii.iltfy  Products  of 

STANDARD  BRANDS  LIMITED 

iirAD  Ol-TK  I'..  MONTRKAI. 

A  C*inad  ian  corporation  opcratini;  (.anada'.s  larcc.st 
Ircsli  food  dciivcrv  sv.stcm 
MVXII  \t  \N-|>  I  >  I  "  I  K  I  M  I '  Tn  p  >  ..)  | 

l  IctMhmann’s  Bakery  ProdiiciN  •  Flciviliruno'.s  \’c,ist  lor  Health 
Magic  Baking  Powder  •  (,illett  .s  Ivc  v  Kovai  >’cjst  Gakc' 

Chase  &  Sanborn'."!  T'c.i  'tJ  CoiTc:  I 


dian  funds  are  indications  of  a  much  December  showed  a  further  exoan- 

-  'more  healthy  international  position,  sjon,  the  eighth  consecutive  Liu 

rkvvmn  ■  production  has  continued  as  reported  since  April  l  d'he  Lin 

SllTS  f.  employed 

llUllJ  t ion  of  new  national  wealth,  this  re-  on  November  1  to  850,480  on  De- 

Wfers  not  only  *o  so^,  but  to  nickel,  ,  cember  1.  Reflecting  this  improve- 
copper  Sliver  and  other  metoU  The  ,  ^ent  the  Index  of  the  DorntnlL  Brn' 
newsprint  Industry,  although  still  la  L.e„,  of  gtatistics  (1926  average 
IITCTC  ®  '®'''^  deprewed  state,  has  been  ^ose  from  91.3  to  91.8  ^Thisi 

(KfclJ  1  was  the  highest  figure  in  two  years  i 

creased  output.  ,  This  latest  Increase  was  partlcu- 1 

The  better  sentiment  of  the  gen-  >  larly  Interesting  because  it  revers- ' 
Research  eral  public  Is  reflected  by  the  reports  |  «d  the  downward  movement  which ' 


(from  all  parts  of  the  country  of  the  i  hitherto  has  inverlablv  character- i 
jbest  holiday  trade  since  the  depres-  i  izcd  the  situation  in  tlio  early  win- 1 


....  l•lnIlll.■v  1  1934  I  ^  — - - -  ...X,  ru  me  uownwara  movement  which 

lulian  f’  Smith  president  of  the!  Corp.  Official  Reviexvs  Out-  from  all  parts  of  the  country  of  the  j  hitherto  has  invariably  character- 
,.,.l,;ri.urcl!,w  look  For  Stodc  Price.  i  «"•  ""loouoo  ‘"o  ■"•rty  wi„. 

:  aatisfurtiou  on  the  conipletionl  — - . . —  "  , 

r  1  he  negotiations.  The  verms  of  ACCUMULATION  SIGNS  ,  a «/•»!.  During  these  last  eight  months 

the  new  loulracf  were  onerous  _  Looking  Ahead  With  i  of  generally  advancing  activity,  the 

ironi  the  compuuy's  point  of  view.  York.  -  A  significant  devel-  Optimiam  And  Courage.  147'''^ 

hr  said,  but  these  had  been  accept-  opment  in  the  investment  trust  field  _  rhrlstmas  message  Alorrls!  Qinffn  '  -ra  m  "/.u® 


FENCE 

Ornamental  Iron  Fence 
.Angle  Picket  l  ence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Lawns 
Tennis  t'ourts.  ''ciiielerie.s.  etc. 
AIfo  for  partitions  or  solely 
guards. 


~  During  these  last  eight  months  i 

Looking  Ahead  With  i  of  generally  advancing  activity,  fhe| 

Optinuam  And  Courage.  reporting  firms  have  added  1 

approximately  147,300  persons  to! 
In  a  Christmas  message.  Alorrlsj  (heir  staffs.  The  proportion  of  the  I 
W.  Wilson,  vice-president  and  gen-|  wage-earning  population  included  I 


business  and  reasonable  improve-  tund  opermLg  nLr  a  plarof  ad  1031  a.  1"®  “®"''’®’‘  "orker.*| 

incut  in  the  general  situation  the  niinistrLlon  defined  in  its  cLr?er 

contract  might  work  out  satisfac-  and  affording  broad  diversification  deftnltelv  ostixb  "®®  ^  considerabl.v  exceed  that  fig- 

torlly  for  all  concerned.  in  the  stocks  ot  companies  which  ^  I  “  ®  ^  T  -Jo®  J."**®.*  H'''®"  I 

Fnder  the  agreement  made  the  have  survived  the  depression  with  a  in  ♦Up  f®®!?,  April  1 

j  city  will  obtain  a  reduction  in  pow-  continuous  dividend  record.  The  ^•***®'***^  will  share  to  the  full  to  9l,8  at  the  beginning  of  Decern- i 

rr  charges  for  street  lighting  ag-  accumulation  of  shares  of  this  type  upward  trend.  bar,  a  gain  of  15.8  points  or  nearly  ' 

gregating  approximately  $112,000,  investment  trust,  he  points  out.  has  "The  greatest  lask  iJiat  must  be  21  per  cent. 

this  reduction  to  como  Into  effect  been  substantial,  particularly  among  aOcompHshed  before  normal  biisl-  The  improvement  at  the  begin- 1 
prior  to  the  expiration  of  existing  the  larger  investors,  as  n  hedge  ness  relationships  caji  be  renewed  ning  of  December  occurred  largely! 

confraefs  and  thereafter  af  the  fix-  against  the  prospect  of  Inflation  and  Is  Ihe  exorcising  of  the  spirit  ofj  In  logging  and  retail  trade  and| 

cd  reduction  of  .$50.0o0  per  year.  the  steps  taken  to  depreciate  the  extreme  nationalism.  highway  construction.  Logging  pro- 


tlve  and  Research  Corporation,  has 
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III  1931,  the  customers 


the  value  of  the  dollar.  While 


"Satlsfocf-ory  resulfa  of  the  Ot-  vided  work  for  an  extra  15,700  men. 
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company  in  Quebec  will  benefit  to  smaller  investor  has  not  begun  the  tawa  agreement  bid  fair  to  turn|  the  46,000  employed  being  the  larg-i 
iho  extent  of  SKki.POO  and  in  1935  purchiisc  of  securities  to  any  appre-  thoughts  away  from  .self-sufficien- '  c.st  number  shown  in  that  industry 

and  ihereaft.er  during  the  period  of  ciabic  extent,  more  concrete  evidence  O’  and  toward  efforts  for  mutually |  In  the  Bureau's  record  of  twelve 

the  contract  by  .$20it.u00.  Vlr.  Smith  of  bu.siness  recovery  and  rising  secu-  satisfactory  trade  agreements.  "  years, 
i  said  the  company  has  also  agreed  rity  prices  will  undoubtedly  bring  ^  *—  —  •"  -  I 

'  to  make  a  co'noe.ssion  to  the  him  into  the  market.  Mr.  Season  be-  StAtUtics  Loading*  Are  | 

churches  liy  giving  them  a  special  ......  ..  RM-ArJa  tk*  Reroverv  Holding  Up  Well. 

I  eduction  of  2.9  per  cent,  applicable  1  have  no  doubt  .  he  continues,  i'*vOro*  in*  ixecoirery.  .  j.  r 

to  the  rafc.s  at  any  time,  and  from  "that  wo  arc  on  the  road  back  to  of  economic  conduious  I  Dc^cl'nher  gfh  Amounted"  to'  "sS 

time  to  time  fhoreafter.  recovery,  and  I  am  not  perturbed  by  Iv,  the  Dominion  Bureau  of  Statistics  •^*;**^ 


Car  Loadings  Are  | 

Holding  Up  Well. 

Car  loadings  for  the  wee!;  ended 


decrease  from  the  previous  week's 
of  713  cars.  This  decrease  was 


llvilraiilic  Ivcciiialin"  (Files  iiml  Ojiciatinj;  Macliincrv 
l.ifllock'i.  Tiiriitalilc,-..  I  .lcciric  and  Hand  I’ovvcr  Cranes 
frcar  (.lilting,  (ycncral  Macliinc  Work,  I'ortriii".-! 
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I.lcht  loading  of  grain  and  mer¬ 
chandise  with  lesser  decreases  in 
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time  to  time  thereafter.  recovery,  and  I  am  not  perturbed  by  j,,  the  Dominion  Bureau  of  Statistics  f 

'  - - -  the  dni^*llc  changes  which  are  being  confirms  that  considerable  ™ 

*aaw>«^  AwvnamAvm  I  effected  ID  our  political  and  econ-  ment  was  effected  din  in'*  the  .va”  '',®®’  loadings  of  2.391  cats  and  a 

'FMPR0VFIV[F)IT  FOR  Socml  changes  arc  m-  just  drawing  to  a  dose.  °Most  of  the  ,  the  previous  week's 

llfir  AvTLlTlL  J1  lUll  :  evitable.  The  .seriousness  of  the  statistical  factors  useful  in  mcasur- i  jJ' decrease  w^as 

PA  1  C*T  |\|rir|*ff  f  pfixr  fbreat  to  limit  the  profit  of  business  iug  the  tr«nd  of  general  welfare  are  Dian  the  usual  seasonal  de- 

I  lla\l  IIINIII  I  It  K  Y  '  Fv  fiovcrnmental  action  and  the  eon-  now  at  higher  levels  than  at  the  and  consc-qucntly  the  index  ManUiaCtUrerS  OI 

vVAUl  I/IUlluitiilll  I  sequent  reduction  in  the  return  paid  end  of  1982.  There  is  strong  evi- I  "’’niber  rose  from  59.2.5  to  62.58.  Txttm  TC'TD T  A  T 

-  on  invested  capital  must  be  dia-  denee  that  readjustments  are  now  Drain  was  lighter  t  han  for  the  cor-  ir>HJUolrvlAL 

Brewers  and  Distillers  Have! virtue  of  the  fact  that  being  effected,  leading  to  a  reversal  responding  week  last  year  by  992  1 

Prn«nert«  Fov  Heavv  1”“''  government  is  largely  of  the  downward  trend  which  had  livestock  was  down  by  95 

L  ,  ,  ,,  c  ^  : dependent  upon  business  for  Its  own  obtained  for  several  years.  The  bet-  !  fare,  coal  by  55  cars  and  merchan-  HOUSEHOLD 

oales  In  U.o.  revenues,  torment  wse  general  in  the  eight  m.i-  >  by  -76  cars,  but  all  other  com- 

-  ".Although  criticism  is  being  direct-  Jor  factors  recorded  as  valuable  in  moditles  were  heavier,  miscellany-  CottOnS 

I  In  niiilook  for  Brewer. »  and  led  af  some  of  the  methods  being  the  determination  of  the  economic  ,  ous  freight  leading  with  a  gain  of  .  ^  1 

|ii,!!iini  rs  of  Vancouver  for  the  im-  pursued  in  Ihc  efforts  to  restore  trend.  As  the  lowest  point  for  some  I.4b7  ear.s  followed  by  puipwood  jjj 

i.iedhife  future  is  understood  to  prosperity,  we  must  recognize  that  years  in  the  volume  of  production  I  with  a  gain  of  790  cars,  pulp  and 

have  i)een  improved  by  the  pros-ltlie  problem  of  government  has  At'*!  in  wholesale  prices  was  reached  paper  with  a  gain  of  526  cars  and!  »Or  OVCr 

pel  t  of  heavy  s.ilcs  of  liquor  tol  been  that  of  providing  for  its  peo-  in  February  last,  the  first  quarto.'  of  |  lumber  .and  ore,  each  being  heavier  I  e|Nvrr>xT'rv  'PlTTC  VcAno 

Mh'  I'nited  Slates  while  at  the  suni'D  pic.  How  far  bach  into  histor.v  this  -be  present  year  is  regarded,  at  least  liy  486  cars.  X  WEiN  1  J VE  1  EAi\S 

time  the  company  has  adopted  lhc[need  has  been  a  primary  considera-  temporarily,  as  the  minimum  of  ibe  I.lcht  loading  of  grain  and  mer-'  _ 

policy  of  gaining  a  foothold  in  iho.tion  may  be  gathered  by  the  inscrip-  ptesent  depression.  I  chandiso  with  lesser  decreases  in  •  — — 

Fni'teil  States  market  by  boconiing  tion  on  the  tomb  of  an  ancient  Pha-  The  volume  of  business  operations  livestock,  coke  and  other  forest  pro- : 

iritere.-!ted  in  manufacturing  iihints,  raoh.  ‘‘Let  it  be  said  that  during  my  is  doubtless  one  of  the  most  signifi-  i  ducts  more  than  offset  Increases  Ini  yTTTVTT^^T^T 

south  of  the  line.  This  policy  is  reign  no  man  went  hungry.”  The  cant  factors  measuring  the  general  other  eommoditlcs  in  the  western  |  I  11  J  ivl  11^  1 1 

based  on  the  probability  that  in;-,  nioncer  spirit  and  initiative  which  welfare.  After  the  first  quarter  of  !  divisions  and  the  total  of  13,929  car.*  * 

ports  on  a  generous  .scale  will  'le  .are  the  heritage  of  this  nation,  to-  193'3.  expansion  was  pr^ominant  was  70  cars  below  last  year’s  total.  1 

allowed  by  that  country.  gether  with  Its  comparative  youth  in  among  the  industries  engaged  in  pro-  !  The  eastern  division  showed  sub-  I  I*  /V  I  I  I  I* 

The  company  recently  acquired  a  the  family  of  nations,  will  drive  it  ouctlve  enterprise.  After  three  stantial  gains  over  last  year's  load-  A  "  "i* "  ■* 

,  one-third  intere.st  in  a  tirewery  eon  ■  forward.  AVe  cannot  fall  lo  muddle  -lOArs  of  persistent  decline,  a  marked  |  jngs  in  niiseellaneous  freight,  pulp-  fV»mr>Qnv  T  imirnrl 

eern  in  Seatlle  with  an  annual  ca-  Ihroiigh  the  present  period  success-  ^be  trend  developed  from;  ^ond,  pulp  and  paper,  lumlver,  ore.!  ”  ^ 

■  parity  of  150.0(m.  barrels  Througli ;  fully,  for  a  nation  as  .voung  as  this  ‘b®  Drst  Quartor.  The  standing  of  and  other  forest  prcaluef.s  and  the  MONTREAL 

:  a  voting  trust  agreernenl  Brewers, oue  cannot  long  be  wrong.  Fortun-  "®  Pbyf'cnl  volume  of  „r  21.959  cars  was  2.'t73  ear.*  TORONTO 

.  K-  Distillers  has  voting  control  to  utely.  this  country  has  the  re-sources  ,V'®’ i  nbove  last  year’s  total.  WINNIPEG 

the  extent  of  two-third*  of  the  nut-  to  withstand  snd  recuperate  from  higher  than  In  the  correspomllijg  i  -  VANCOUVER 

i  standing  shares.  mistakes  which  it  may  be  raak-  ^  J  !  farther  Rise  In 

It  Is  now  reportetl  that  the  copi-Mng.  W-^Ue  the  bettemienl  in  emplov  Steel  IVoduction.  — . . . . - .  ■ 

;  pany  ,s  negotiating  for  an  interest  j  BoM  t.npresshe  Item.  Senear  With  a  further  rise  produc-i  n®®^®^  the  American  move  is  wel- 

in  n  distiller.'  roncern  f.iiihci.  The  most  impressive  single  item  5.,',^n,er  the  gain  in^ho  Istter  i.iVr  Mioii  of  stool  last  week  the  trade  ®®mod,  especially  in  the  textile 
south  which  would  further  eon- 1  today  is  that  more  than  4,000,000  men  .  nronounee  f '  at  Pittsburgh  looks  for  a  corres  ♦''adcs.  It  is  recalled,  however,  that 

solid.Atc  its  position  in  the  I’acific  have  gone  back  to  work.  Tt  may  be  n-,.  „  **.  Py®P®'tPLed  ^  flt  P  b  irgii  looks  foi  a  orr  ,  -  original  Tvondoii  agree- 

f  -irciied  that  the  work  is  onlv  of  „  I  ®®“ra®fer'  1  he  adjusted  Indexes  of !  pondlngly  greater  drop  after  the  "'’®u  me  original  i.^nnoii  asr®® 

coast  liquoi  market.  argued  that  the  work  is  only  of  a  •  manufacturing  and  for  all  indust.-'f!!  lurii  of  the  vear  than  was  exocclcd  announced  last  July,  il 

While  earning.*  have  been  low  -11  icmporarj  nature,  but  1u  the  final^  j2 .  between  recently,  hui  Ibis  leaves  Ihc '^pro.s-  made  little  inipres.*ioD  on  markets, 

icceiit  .rears  ''JtoJe 'factor*  are  ^ /“"®  ?''o'^ember.  The  trend  of  pect  of  .laniiary  mneh  better  fhaii  Ibercfore  tbe  American  action. 
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It  Is  now-  reportetl  that  the  copt-Mng.  W-bUe  the  bettemienl  in  emplov  '  Steel  IVoducHon.  -— === 

rianv  is  negotiating  tor  an  interest;  Finprcsshe  Item.  ment.  after  adjustment  for  seasonal!  '  nertinn  th.*  Amcr 

fn  'n  distillerv  roncern  fanheri  -‘The  most  impressive  single  item  IfJ?®“®'®r;  early  With  a  further  risc_  n®®tmn  the  Amc 

south  which  would  further  eon-, today  is  that  more  than  4.000.000  men  o^the%^^"  '’®  trad^.' 

linuor  nmrke?  ""  Srgu^rtha^l  onirof'*:  The  adjiistc.nXxes  S !  Pondlngly  freater  drop  after  the  |  ‘be  origim 

1  ^  rxer  Hnvn  h^^An  inw  HI  ipmnnmrv  mfiirp  hiif  In  thp  firi'ii  and  for  all  iniufiti-it'S  '  luru  of  Mio  .voar  lli.Tn  was  Gxpccl.odi  annou 

While  earning.-,  have  been  low  .11  icmporarj  nature,  but  1u  the  final^  j2  .  between  I  recently,  hut  this  leaves  the  pro.*-  made  little  iniprc 

icceiit  vears  the  company  has  ,m-  anaDsis  all  work  is  temporary.  November.  The  tren.-i  «  '  Lm  J  i. J.arJ  J.Tni,  w  1^  Miercfore  tbr 


nection  tlie  American  move  is  wel- 
coniod,  especially  in  the  textile 
trades.  It  is  recalled,  ho'wever. that 
when  the  original  r.ri5ndoii  agree- 


proved  Its  position  by  wiping  ou  ri  -Three  factors,  in  my  opinion,  are  ^  rial  employment  reflected  con- i  when  production  wa.*  at  its  low  fdttting  sis  it  doc.*  only  lo  domes- 
hank  loan  which  at  the  end  of  wi.rking  for  an  improvement  in  stock  niBi^ent  advance  after  April  1,  result- :  rate  in  the  week  ended  on  Novem-i  silver,  i.*  likely  to  have  only 
'!tood  <3t  $815,433.  In  19.j2  tbe  com-  prices.  Mr.  Reason  eoncludcs.  The  ,  in  the  reinstatement  of  many  cm- I  boi*  1 1  limited  influence  on  the  world 

pany  added  a  small  amount  to  sur-  increasing  net  earnings  that  com-  pioyeeii.  the  expansion  being  much  Production  of  steel  ingot*  laM '  b"®®' 
plus,  bringing  that  account  to  $2.-  panics  will  show  because  of  the  ccon-  greater  than  normal  for  the  season.  weVk^^Tis  toured  off  cia^^^^  '14  ^  o 

lS3,los  and  improved  working  eapi-  oinies  m  production  and  distribution  The  advance  during  this  period  of  ^  .  itouicd  otricialiy  at  .11..  Recovery  Ba»c  Solid, 

-f  too  vr.ar  end  .!tood  at  which  have  been  effected  desDitO  fiS-  19.3.3  w,a  oni,,  on ®  ."F  per  cent,  of  capacity,  representing |  . 


taJ  which  at  the  year  end  storm  at  which  have  been  effected  despite  ris- j  1933  was  only  once  exceeded  in  the  I  ^®'' 

.v3  762.619.  an  inereasc  during  thcjing  costs  under  Ihc  National  Rccov-  years  since  1920,  Ihe  exception  bo- !  about  2,jj.j00,0(Ht  gross  tons 

j  eai  of  .$103,297.  !®ry  Adinliii.stratlrin ;  confidence  Is  ing  the  same  period  of  1928.  1®^  Ingots  a  year,  9  per  reut.  '-rbov® 


ASSOC.  BREWERIES 


|ery  Admliii.strRtlr»n;  confidence  is  ing  the  same  period  of  1928. 
; being  restored:  and.  with  further  p  . 

,  rc.atoration  of  confidence  and  stahil-  Q^cOvery  Jn 
:izatIon  of  our  currency.  American  Wholesale  Prices, 
funds  abroad  will  be  repatriated  and  wholesato  ..o.,,. 


week  was  tigurcd  otrtc.aliy  at  .w..'  Recovery  Base  Solid, 
per  cent,  of  capacity,  representing  I  j,  c»  1  j  c» 
a  rate  of  about  23.500,0(Hi  gross  tons  j  ^*y*  Manoard  Matistics. 
of  Ingots  a  year,  9  per  rent,  above'  In  its  weekly  .summary  of  the 
the  rate  in  the  preceding  week,  36 j  gcuertil  hiisine.*.*  situation,  (he 


per  cent,  higher  than  the  rate  iu  |  fitanilard  Statistics  t'omjiany.  of 
tlie  low  w'cek  of  early  November, |  New  York,  currently  ronunents  as 
and  25  per  cent,  over  tlie  avei-igc,  follows  "The  recent  halt  in  the  de¬ 


cline  of  business  activity,  and  the 


Miiuiifncltire.TS  of  fHgh*GDidc 


KfVrv  lunas  aoroao  win  ne  repairiaien  ana  whotosato  m-rnria  j,  _  1  rvnr.  ,..,^1  mr  in,-  i.v,,...  liui.  ,ii  ,11,. 

I  " compete  not  only  with  the  pres- Lr»i,fiv  helnw-  ton  nm' '  ®  month.  ,  cliiic  of  business  activity,  and  the 

pACITIAM  vTDnW^  ent  fuml.'!  available  for  investment )  the  narlv  month*  of  "  ith  the  additional  ri.sc  In  the  I  siib.sequcnt  recovery  which  has 

1  vOlllvli  01 A vl Ihore.  but  wifli  a  flow  of  foreign  sharp  recoverv  from  M'l'rc’h  to^i'^G  '  brntincing  rate,  more  rmpliasis  isMiecn  proceeding  at  a  mildly  acccl- 

_  money  to  this  country.  That  the  in-  The  official  index  on  the  19‘’6  h*-  J  upon  the  influence  of  pricoj  crated  puce,  tippear  fo  have  been 

*8tment  in  U.  S.  Expected' vestment  mist  field,  which  lias  n.oved  up  from  63.6  in  Febi“uarv'‘to  i  ""‘^®''  "’®  There  1  genuine  and  .solidly  based.  The 

'  •  Pa  shown  sul>.*tauttal  growth  during  the  70.5  jn  .July  »  enln  of  11  ne  iri  iiir-  I  contracts  at  prices  below  thoscj  foundation  for  such  a  recovciy  was 

to  rroduce  ravor  o  past'  three  years  of  adverse  econ-  five  months.’  Thl,*  revival  was  on ->  ruling.  On  account  of  the |  established  during  the  .sharp  drop 

Returns  omic  conditions,  will  benefit  by  of  the  favorable  developments  of  toe  i  bi'i®®  advantage,  the  ciistcmer  pro- j  from  the  peak  of  last  .Tuly. 

— - - —  I  those  developments  is  apparent."  year.  Considemhle  imnnrinr,,..,  -  '  fers  to  stock  the  steel  when  this  ts!  "In  the  past  week,  business  has 


Investment  in  U.  S.  Expected 
to  Produce  Favorable 
Returns 


i  rccontiy  ruling.  On  account  cf  the |  established  during  the  .sharp  drop 
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loronio  Bureau  The  Financial  -  ~  -  -  -  | atUchcd  by  thc  bu.siness  World  to'  financially  possible. 

.Associated  Brew en  s  o  .  Distribution  To  Be  Made  i  movements  in  priee  levels,  for  .stable  definite  estimates  arc  made  j  of  vitality.  .Most  important  among 

Limited,  during  Ihc  past  '  rv  r*  I  T  a  CU  '  rising  prices  are  as.soclatdw'ltli  !  regarding  bow  nitieh  of  the  recent  I  these  liavc  been  the  8  per  cent, 

invested  in  tbe  ncighbortioou  >  .  4jn  G.  1.  lITIStee  dnsresj  prosperous  times,  and  Conversely  j  Increase  in  steel  production  wiisj  rise  in  the  rale  of  steel  mill  opera- 

.nfiKi.pfin  in  brewery  plants  acres  ,  -  falling  prices  mean  retrenchment  and  I  due  to  this  extra  movement,  but  it  lions  and  the  snhsUintial  contra¬ 
ctile  line,  including  two  af  |  Ochoit.I  !',  ust  of  Canada  annnun- 1  swindling  profits.  |  is  felt  that  a  substantial  part  was  seasonal  increase  in  freight  car 

'  Falls.  Montana,  and  a  ®  ,  h  I  ®es  t>'»*  ^  'l:.-!trlbution  of  $0,090,384!  Oo®  Of  the  most  hopeful  signs  'on  I  the  result  of  other  influences  in-  loadings, 
cry  in  Seattle.  Fnrly  results  *"  ”‘®!i)er  shar.  .-Iiall  be  made  on  .Ian.  1, 1  the  busines.s  horizon  during  19.33  was  |  eJudIng  depletion  of  slocks  cf  .steel  "Tbero  arc  two  principal  points 

form  of  increased  earnings  w  ,in  all  i  crtlflcatcs  of  Fattadian  j ’h®  considerable  recovery  In  whoie- i  and  manufactures  of  steel  accumti-  to  keep  in  mind  in  estimating  whe- 

antlcipated  from  these  plants,  tnternational  Trustee  Shares  which!  P'*tc®s.  After  show  ing  .1  steady  I  Jated  in  last  summer’s  bulge  and  flier  the  current  revival  is  likelj-  lo 

expectation  being  that  these  ®»>o*'i,ave  been  modified.  This  amount  tor  three  years,  the  general  1  improvement  in  general  businos.*.  he  sustained  during  the  period  of 

Ings  would  offset  to  some  extent  (.ppresent.  regular  and  extra  cash  1  ®t  Canadian  prices  recorded  a|  - -  normal  increase  next  spring.  One  is 

least  the  decline  experienced  ■“!  dividends  p.-ild  for  the  six  months ;  Rain  from  February  lojiic  n«*/«lnnmii,nte  Leu  the  possibility  that  the  present  up- 

salcs  in  Canadian  elites  own?  period  h'  the  corporations  whose  ft  of  thO  subsequent  rOac- j  W^ei^menw  se  swing  might  ste:U  some  of  the 

QHvrrsn  ronditiODS  of  th©  past  l^'^L,r»rr»rvi»ii,  .irvcirs-  fhA  P CdUDt©fbElftnC6d  by  thft  l*G-  DlStUrbinfir  lO  tinrop^,  «*.o4«a  n-hlnh  r»nrmn.llv  would  omn- 


adverse  conditions  of  the  past  common  tocks  constitute  the  fixed  by  thb  re- 

years.  portfolio,  plus  thc  interest  on  the  j  v*,  advance  in  Noveni- 


iprovement  in  general  businos.*.  be  sustained  during  the  period  of 
- -  normal  increase  next  spring.  One  is 

^  n*v<klnninent6  Less  the  possibility  that  the  present  up- 

.5.  Devel^menu  Less 

isturbing  I O  Httropc.  gains  which  normally  would  occur 

Advices  from  London  indicate  at  a  later  date.  Thus  far,  there  is 
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l  or  confidenlial  co-operation  and  data  («rati*)  on  nil 
la'-tor",  rolating  to  branch  plants,  'varehousing,  Cana- 
dmii  r'rpresenlation.  etc,,  and  natural  r'*sources. 
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jca-io.  puru'Jii'.’,  (MUb  Liio  luwcieai  ou  me  J,.  ,  -  - - —  I  AQVIces  iruiu  juyuuuuu  iiiuiutm  at  a  laier  uate.  ,  ,,,1  , 

'  Common  dividends  paid  in  IJ'*- '  reserve  fund  and  the  premium  on  ,  fwersal  In  the  downward  ^},e  Old  World  is  at  present!  no  evidence  that  anytoing  of  the 

I  totalled  60c  per  annum.  In  f"®  .  Amerii  .-in  dividends  received.  „  ’  "®'^’  yUl  contribute  j,  disturbed  about  American  de- 1  kind  is  taking  place. 

J™"!':'''''."  - . . . .  v„o»c„.,  f,.a„  l,aj  bc-cn  l,.o  c.«o:  -Thb  .ocond  ,  r».,o,  .l.lch  m.y 
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totalled  $230,843  compared  with 
$347,627  In  1931.  After  .$70,068  in 
preferred  dividends  and  -$134,760  in 
common  dividends  the  balance  was 
$16,016  which  brought  surplus  to 
$449,450.  The  sum  of  $100,000  wa.s 
withdrawn  from  surjilus  to  add  i® 
contingent  reserves  bringing  iho 
latter  aeconnt  to  $418,644  and  re- 
dueing  surplus  to  $349,450.  Oiil- 
slanding  preferred  shares  at  id® 
end  of  1932  amounted  t<i  $1,112,- 
70®.  I  hero  is  no  funded  d^bt. 

Combined  working  capita!  at  Dt- 
cember  Slst,  1932,  was  shown  _  in 
1  the  consolidated  stStement  at  »!.- 
146,633. 

1  American  Utility  Earning's 
Will  Be  On  Steady  Basis 


'■'K'^yunVaLSarnosTttofoT^to  for” mrths."%:x;!mnge:  Im^el  quaUf;  “r'busines 

[banks  tends  to  be  strengthened  to-  become  more  stable.  The  influence!  extent  to  whic!»  tha 
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_ li  Thefuudan  en.a^^^^^  8omomonth.s.  P:xclianges  have'  qualify  a  business  revival  i.s  the 

banks  tends  to  he  atoen^thened  *o  become  more  stable.  The  influence!  extent  lo  vvliic!*  that  revival  is  stim- 
Business  Index  ni,rd  the  end  of  a  dcpr®saion  b'J  tool  ^bo  United  State.*'  monetary  pol-j  ulated  by  Treasury  spending,  ra- 

!  reduction  In  outotandlng  credit  and  I  '■*  waning  perceptibly  because  !  thor  than  by  the  normal  operation 

- -  relative  staWIlty  or  gain  In  de- 1  ®f  ^hat  are  described  as  its  vaga-j  of  private  initiative.  In  .*onio  divi 

•P.G.of  '  posit.*  and  liquid  re-serves  The  sum  i  ’'I®"  and  half-hearted  chararfer,;  sions  of  industry,  the  purchase  of 
"ri"*"','’' !  ®f  notice  and  demand  deposits  re-  and  because  of  its  lark  of  influ-  materials  foi,  public  works  lias  br¬ 
ie. 813. lunoou  '  considcPdblo  accumulation  ence  on  Wall  Street.  London  finds,;  come  a  marked  ia.clor.  .Naturalj ,  the 

'IS  .  enifrom  .January  lo  November,  while  i  therefore,  that  domestic  rather  than i  support  thus  being  created  might  | 
I  leans  for  commercial  and  industrial  {  foreign  events  arc  now  dominating  [  be  w  ilbdrawii  at  any  liiue  througli  j 
iig.niis.ii!)"  9  rtiirposes  recorded  resistance  against  the.  markcls,  anti  only  definite  ae-  .3  chango  in  goveriimcnl  policy  ' 

^"’•'gr'ooo  decline.  Thc  widening  dis- ‘  tion  by  thc  Wasliiuglon  adnilntstra-  Further  Hum  fliiil,  t.Iic  extension  of  ! 

tx.iso  "isg!?  !  between  deposits  and  loans:  don  iii  n,,-  stability  of  the  dollar  is  business  activity  on  sucii  a  basi.*  , 

'  "  1  *  I  tcsulterl  In  a.  building  lip  of  the  in- 1  likely  to  rekindle  keen  iotcrc.st  in  means  a  progrc.ssivc  Increase  in  the  f 

,".».37,',i0o  -y  .  S!  vestment  portfolios  of  the  banks,  i  I  American  developments.  The  rati-  burden  throw  n  on  Ihe  rrea.sury,  in-  j 

--  s  *  bigh  point  having  been  reached  ficatton  of  the  London  Silver  Agroe-  volving  additional  borrowings. 

I,6«r,d4  *_  r.i  St  the  first  of  November  l  ment  by  the  Roosevelt  admlnistra-  "Up  to  thc  pre.sent  time,  never- 


36.703.<:r,3 
'  37.000 


r  1  St  the  first  of  November 


2,977.000  .k 
‘1,058,447  -(» 


,  J  The  economic  index  msinisirted  by  |  ^Jon  is  regarded  in  London  with  thelesa,  nothing  lia.*  occurred  to 
i  4  tbe  Dominion  Buresu  of  Statistics  1  gatistaction.  but  views  are  detract  from  a  constructive  out-  i 


I'l  IIM'II  1117  1*1.  Avr  l.'OH  1(1  I7llia-.  ill.  Iiip  (Il  g.mizid  lo  manufacture  office 
ijiielui-.  Ill  iwi  el)  .'.11  .111(1  (.0  Ke  n  (iinl  home  fuiiiilure  and  church  and 
\>  lit  lie  K  i  i'(  II  eninloj  iiK-nt  v!ilhin  I  he  |  .xciiool  fitlinPF.  Jean  PInoull.  local 
ii'At  inniilli  u  iili  tile  (i|ii  ning  ni  :i  (li.ntered  aceoun  I  ant.  i.*  pi'csidcnt  and 
l>l!iul  at  ilifiiird,  lii  111*-  fliffard  iiiunagci  will)  l.aui'eol  nieniteau  a'* 

l''lirn  i  I ‘1 1',.  ('enilKlMV.  ;i  ne%s  eoneej  n  '  \'iee-piosi(1ent. 


'  New  York.  —  Taking  19.33,  as  a 
whole,  gross  revenues  of  the  vari-  e. 

;  ous  branches  of  die  piihlic  iirility  iioc!;  xj  . 
field  will  conic  reniiirkaiily  close  1"  '  j*,' 

llio  1932  figure.*  in  die  eggregjiie^  (  T,'  . 

Iniisimich  .*.*  tlie  enriy  moiidi*  of  M'v<-  i. 

llie  year  were  uii.!al i;,'faclo:'.i .  lie  '  .  •  't 

'  burden  of  iiii|iroveiiieiit  Ims  lieen|.,.|, 


hm^T'^;"  «t.d  '  the  wm-.d  ..rice,  and  (he  world's  i  corded.^ 


,  6I.5U  fPDi,'.  \Siiitiir>A". 

,  /  pr04pnf;.|Miir  jiftrlo'l  U 


^  with  .$302.00(1, Ooi)  ill  die  preceii'.dg 
I  week,  the  index  moving  up  from  '83. *i 
to^  100.9.  Wholesale  prices  lir'te: 

I  n'‘ued  by  a  st  udy  of -ijo  ciiiiinuuddefi 
i  showed  a  moderate  gai;i  over  di® 
I  p-'pcpding  w  eek.  'I'he  inilev  of  >' 'm 


viiliiniion  is  uiiliiicly  to  i-i.se  lo  the ,  - .  ■■ 

.same  level.  lliMm  is  expres.*e(l  that  . . . 

die  purcluisin.3  power  of  Kastern,  *  *'*'  •' ioi.iicliil  limes  reaclic!  a 

eouiiii'ie  -  V.  ilt  lie  eiihaiiceil  people  who  are  iMteresle.l 

there  lie  J,  (u'.iicrial  n.*e  in  die| 

wot  id'*  .*ilver  iimriict.  di  dial  con-  ami  iilile  to  liny  *i>eiirities. 
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QUIET  CLOSE  TO 
BOND  YEAR  OF 
BROAD  SWINGS 

High  Grade  luues  Steady  With 
Pressure  on  Western  Pro¬ 
vincials  Removed 

LOOKING  BACK  ON  '33 

American  Events  With  Wide 
Movements  In  Value  Of  U.S. 
Dollar  and  Canadian  Funds 
Influence  Prices 

Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  No  new  bond  issues 
were  reported  to  have  been  sold  dur¬ 
ing  the  past  week  on  the  Canadian 
bond  market.  Several  small  muni¬ 
cipalities  called  for  tenders,  but  as 
nothinK  has  been  heard  from  these 
despite  inquiries,  it  may  be  assumed 
that  if  tenders  were  submitted  they 
were  not  pleasing  to  the  respective 
municipal  fathers. 

In  the  retail  market  here  trading 
each  day  has  been  reported  as  quiet. 
High  grade  bonds  have  held  their 
position  firmly,  while  selling  pres¬ 
sure  on  western  provincials  appears 
to  have  disappeared.  In  the  cor¬ 
poration  list  some  irregularity  was 
displayed,  but  on  the  whole  the 
group  was  quiet  and  steady. 

During  the  year  that  is  drawing  to 
a  close,  the  Canadian  bond  marltet, 
along  with  New  York  and  other  mar-  ! 
kets,  has  been  subject  to  unusually  j 
potent  influences.  The  early  months  I 
of  the  year  were  bad  for  business  j 
generally.  The  closing  months  of  j 
the  depression,  as  usual,  were  the  ; 
worst.  This  culminated  in  the  ■ 
financial  and  banking  crisis  in  the  ! 
United  States;  unprecedented  mea- : 
sures  taken  by  the  Washington  ad¬ 
ministration  to  bring  about  rehabili¬ 
tation  of  almost  every  phase  of  the 
economic  life  of  that  nation,  the  most 
momentous  of  which  was  the  deli¬ 
berate  process  of  devaluating  the 
dollar.  Such  disquieting  events  had 
th’eir  inevitable  effect  on  the  public 
mind  and  for  a  time  the  flight  of 
capital  assumed  ominous  propor¬ 
tions. 

.Vn  Evenffnl  Year. 

The  repercussions  of  such  events 
were  confusing.  Distrust  of  the 
United  States  dollar  brought  about 
the  purchase  by  United  States  in-  ^ 
vestors  of  securities  outside  that  : 
cotint ry,  and  at  periods  high  grade  ^ 
Canadian  securities  were  bought  | 
freely.  On  the  other  hand,  at  times 
when  United  States  securities,  in-  ' 
eluding  Federal  bonds,  were  under 
liquidation,  the  entire  market  for  ‘ 
bonds  held  in  the  United  States,  in-  . 
eluding  Canadians,  was  depressed.  : 
Exchange,  always  a  factor  Tn  the  j 
bond  market,  has  fluctuated  widely,  i 
Canadian  funds,  for  instance,  rang¬ 
ed  from  a  discount  of  about  12  to 
above  IS,  then  it  strengthened  in  re-  j 
latioii  to  United  States  funds  until  ^ 
for  some  time  past  the  Canadian  dol-  I 
lar  has  been  at  a  premium  over  the 
United  Stau's  dollar.  Equally  pro¬ 
nounced  have  been  the  swings  in 
sterling  in  relation  to  Canadian  and 
United  States  funds.  ITom  a  heavy 
discount  early  this  year,  sterling  has 
gone  by  stages  to  a  premium  of  sub¬ 
stantial  proportions.  As  the  sale 
and  purchase  of  bonds  held  interna¬ 
tionally  is  governed  in  measure  by 
c.Nchangc  disparities,  buying  has 
changed  to  selling  and  back  to  buy¬ 
ing  again  as  rates  of  exchange  fluc¬ 
tuated. 

Wide  ITice  Sttiiigs. 

Seldom  in  times  of  peace  have 
bond  prices  been  subject  to  such  | 
wide  swings  as  in  1933.  Neverthe- 
loss,  the  count  us  the  year  draws  to  ; 
ils  close  shows  that  in  the  high  j 
grade  section  of  the  Canadian  list  | 
net  advances  of  proportions  have  ' 
been  recorded  in  most  instances.  1 
Many  of  the  Dominion  of  Canada 
issues  are  up  for  the  year  from  1  tJ 
more  than  three  points.  Notable  in 
the  list  has  been  the  advance  in  the  I 
ts  of  I!l47-.j2  from  91. lit  at  the  close  | 
of  1932  to  91.50  as  this  year's  cud, 
while  the  iVzs  of  1917-57  roso  from  I 
95.75  to  98.25. 

Gains  for  the  year  in  the  C.  N.  K. 
Dominion  guaranteed  issues  were 
uniform,  ranging  from  1  to  2^ 
points. 

'I'ho  majority  of  the  provincial 
issues  close  this  year  at  levels  mate¬ 
rially  below  those  of  a  year  ago. 
Albertas  show'ed  net  losses  of  2  to  4 
points,  while  the  B.C.  6s  of  1937  are 
down  to  93.50  against  99.00  at  the 
end  of  1932,  and  the  .Manitobas  arc 
down  4  to  5  points.  Saskatchewan  | 
issues  showed  losses  of  1.  to  3  points.  | 
Bonds  of  the  eastern  provinces  ex-  I 
perlcnccd  much  narrower  swings, 
some  Ontarios  closing  this  year  as 
much  as  1*/,  points  above  a  year  ago.  | 

In  the  corporation  group  some  ' 
wide  price  swings  occurred,  as  in¬ 
dicated  by  the  following  quotes  on 
a  few  outstanding  issues,  that  may  j 
be  regarded  as  fairly  representative:  j 


Sterling  and  Canadian  Funds  in  New  York 

From  the  Drcember  Letter  of  *})c  Bank  of  Nova  Scotia. 


Among  the  dates  which  stand 
out  as  landmarks  in  recent  his¬ 
tory,  none  is  more  conspicuous 
than  September  21st,  1931.  Then 
it  was  that  the  New  Yoi  quota¬ 
tions,  both  on  the  pound  ster¬ 
ling  and  the  Canadian  dollar  fell 
decisively  below  i>ar.  During 
more  than  two  years  following 
this  date,  both  currencies  re¬ 
mained  at  a  discount  in  terms  of 
United  States  dollars;  though 
the  daily  rates  of  dist'ount  rang¬ 
ed  within  wide  limits  of  varia¬ 
tion. 

During  the  past  few  weeks  the 
situation  has  again  been  trans¬ 
formed.  Both  monetary  units 
have  returned  to  par  in  New 
York,  on  the  same  day,  Novem¬ 
ber  6th,  1933.  Each  of  them  has 
sub.sequently  Ijeen  quoted  at  a 
premium:  the  pound  sterling  at 
a  maximum  closing  rate  of  $5.42 
(on  .November  21st):  the  Can¬ 
adian  dollar  at  a  maximum  clos¬ 
ing  rate  of  .$1.03%  (on  November! 
22nd). 

The  tran.sformation  of  conditions 
in  the  foreign  exchange  market  has 
naturally  served  to  revive  conjec¬ 
ture.-',  such  as  were  rife  when  the 
currency  break-down  occurred  in 
lh(“  Fall  of  1931,  as  to  the  relation- 

oi  taxes,  within  certain  precrlbed 
limit.s.  on  residences  owned  and  0.-, 
cuiued  by  persons  on  relief,  prov.d- ' 
(d  the  taxes  are  in  arrears  for  at 
least  one  year.” 

"That  legislation  be  enacted  pro- 
tiding  that  notwithstanding  anything 
contained  in  the  city  act,  the  Arrears 
of  Taxes  Act,  or  any  other  act,  cities  I 
n;ay  take  any  or  all  remedies  in  aay  i 
act  contained  for  (he  recovery  of 
taxes  from  any  person  whether  o: 
not  there  is  a  tax  sale  certificate 
outstanding  in  regard  to  the  pro¬ 
perty." 

Relief  Charges  Add  Heavily 
To  Saskatchewan  Public  Debt 

Regina.  —  Total  expenditures  in 
Saskatchewan  for  relief  in  urban  and 
rural  centres  since  Sept.  9,  1929,  to 
Nov.  30,  1933,  amount  to  $41,812,443 
according  to  an  announcement  made 
by  Premier  J.  T.  M.  Anderson. 

Of  this  amount,  the  province's 
share  amounted  to  $23,213,714  while 
the  Dominion’s  share  for  the  same 
period  was  $16,383,535. 

The  public  debt  of  the  province 
has  been  increased  for  relief  expendi¬ 
tures  only,  by  $23,213,714  while  the 
entire  expenditure  for  relief  during 
the  period,  noth  federal  and  provin¬ 
cial  amounts  to  well  over  half  the 
entire  public  debt  of  the  province  at 
the  time  the  present  government  took 
office,  the  premier  stated. 

Including  funded  debt  and  trea¬ 
sury  bills  the  public  debt  of  Saskat¬ 
chewan  on  April  30  last  stood  at 
$128,719,706. 


AVERAGE  WEEKLY  QUOTATION’S  OF  STERLING  CABLES  AND  CAN  VDI.VN  FU' D3  IN  NEW  YORK 
(Starling  Ciib'.-.  -.-•cs  ore  jxp.cscd  a*  i)crc5."-t.  ecs  oi 
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THt  BANK  OF 
NOVA  SCOTIA 


Investment  Counsellor 

Investors  are  at  present  confronted  with  unprecedented 
problems.  No  one  should  make  any  Investment  or  deal 
with  existing  Investments  w'ithout  first  taking  disinter¬ 
ested  advice  from  an  experienced  source. 

Wo  assist  clients  to  make  .sound  conservative  inve.st- 
ments  for  any  amount,  large  or  small. 

Crown  Trust  Company 
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Canadian  Funds  in  New  York  aaaa 

ship  between  the  movements  of  the  iiuctTt:iiiit>  Kceins  now'  to  have  died; 
British  and  Canadian  currencies.  '  down,  at  least  for  the  present.  ! 

For  a  few  days,  while  sterling  in  A  careful  retrosirect  of  exchange' 
its  strong  upward  movement  was  fluctuatious  between  September | 
crossing  par,  there  was  a  good  deal  21st,  1931,  and  November  6th,  1933,  j 
of  uncertainty  regarding  tlie  ik;s-|  would  throw  two  iw-ints,  at  least  inj 
sible  behavior  of  the  Canadian  dol-i  sharp  relief.  In  the  first  place,  we  I 
lar  under  the  new  conditions.  This  would  see  that  the  percentage  dis-l 


MontreaVs  Finances 


Messrs.  Mead  &  Co.,  Ltd.,  St. 
James  .street,  Montreal,  have  pre¬ 
pared  an  Interesting  booklet  re- 1 
garding  the  state  of  finances  of  the 
City  of  Montreal.  The  opening  para¬ 
graphs  say  that  the  booklet  is  an 
analysis  of  a  report  prepared  by  an 
"external  investment  agency  ”  whicli 
is  based  on  imperfect  information. 
The  report  l.s  quoted  completely! 
and  each  statement  is  followed  by 
what  Mead  &  Co.,  Ltd.,  describe  as 
"The  Fact”;  their  statements  arc 
endorsed  by  a  letter  signed  by  L. 
F.  Philie,  the  Director  of  Finance  of 
the  city. 

The  booklet  does  not  attempt  to 
make  a  case  for  Montreal  —  it 
quotes  facts.  This  manner  of  pres¬ 
entation  is  to  be  commended  and  is 
of  great  value  to  investors  who 
own  the  city’s  securities.  In  the 
last  three  paragraphs  which  we 
quote  below,  however,  the  authors 
indicate  that  the  condition  in 
which  public  bodies  to-day  find 
themselves  can  only  be  apiiraised 
on  a  relative  basis,  and  while 
showing  proper  resentment  at  an 
111  informed  attempt  to  injure  the 
City’s  credit,  they  show  their  own 
unbounded  faith  in  Canada's  inher-l 
ited  characteristic  of  living  up  to 
contracted  obligations.  j 

"The  financial  situation  the 
world  over,  remains  uncertain. 


Fortunately,  our  system  of  govern¬ 
ment  makes  it  possible  to  cope 
with  relief  work  in  a  methodical 
manner;  fortunately,  too,  in  (Can¬ 
ada  our  public  bodies  recognize  the 
necessity  of  relieving  the  distres.s 
of  people  whose  means  of  subsist¬ 
ence  have  vanished..  The  political 
situation  in  Canada,  and  in  Mont¬ 
real  in  particular,  is  notably  stable 
in  a  wildly  di.sordered  and  agitated 
world.  The  Canadian  Tariff  system 
is  elastic  and  readily  adjustable. 

"If  the  points  mentioned  in  the 
last  paragraph  of  the  ‘report’  were 
applicable  only  to  .Montreal  there 
might  be  justification  for  alarm. 
Elconomic  chares  has  l>eset  every 
government,  state,  and  municipali¬ 
ty,  to  greater  or  less  extent,  in 
every  part  of  l,he  world,  so  that 
there  would  appear  to  be  no  safe 
refuge  for  invested  funds  any¬ 
where.  Montreal  has  not  escaped 
the  affliction  of  depressed  trade 
and  its  financial  condition  has  been 
overstrained  and  weakened,  but 
there  has  been  no  attempt  to  evade 
contracted  obligations,  no  rioting, 
and  no  panic.  Its  citizens  retain 
their  inherent  respect  for  law  and 
order  and  regard  current  events 
with  calm  reason  and  unlimited 
confidence  in  their  own  ability  to 
meet  (hem.  Those  factors  are  of 
Inestimable  value  to  the  investor. 


iiiili.Sterling  Cable*  In  New  York 

i 

I 

:  count  on  sterling  was  almost  in- ' 
!  variably  greater  than  the  discount 
'  on  the  Canadian  dollar;  and  seo  I 
I  ondly,  that  (with  two  conspicuous 
cxception.s,  from  August  to  October,  | 
I  1932,  to  February,  1933)  the  dlrec-| 
I  tion  of  change  in  the  two  quota- < 
Itlons,  was  usually  the  same.  | 

“It  is  clear  that  the  writer  of  tliCi 
I  report  has  no  real  knowledge  of 
I  the  .Montreal  situation.  Although 
;  the  source  i.s  supposed,  we  under¬ 
stand,  to  specialize  in  municipal 
.securities,  it  appears  to  understand 
little  of  municipal  administration 
I  and  civic  problems.  It  Us  regret-  i 
\  table  that  excitable  and  alarmist ! 

opinions  should  be  disseminated ; 

I  here,  although  it  is  unlikely  that 
I  they  will  be  given  serious  consid¬ 
eration  by  intelligent  people.  In 
our  opinion  City  of  Montreal  bonds 
represent  a  sounder  investment 
than  the  securities  of  either  con¬ 
centrations  of  pojmlation  in  North 
America,  where  time  and  clrcum-; 
stance  have  assembled  a  mass  ofi 
deep  stupidity,  lawlessness  and 
corruption,  breeding  an  unbalanced 
character  w'hlch  is  prone  to  be¬ 
come  panic  stricken.  The  actual  fi¬ 
nancial  condition  of  .Montreal  does 
not  appear  to  be  inferior  to  that  of 
other  comparable  cities;  the  in¬ 
tangible  factor  of  national  .and  civic 
character,  with  its  sense  of  respon¬ 
sibility,  is  essentially  Canadian. 
BritUsh." 

Town  of  Walkerville  Met 
j  All  Obligations  Falling  Due 

I  Toronto  Burrau  The  Financial  Times. 

i  Toronto.  Town  of  W'alkervi’.le, 
Ontario,  only  one  of  the  horde.- 
rlties  municipalities  to  avoid  de¬ 
fault,  was  able  to  meet  $411,469  of 
principal  and  interest  which  fell 
due  December  14th.  Of  this  pay- 


Lrfl — »<ont  Building,  Toi'onkO. 
Built  fn  1010. 

Right — Toronto  General  Trusts 
Building.  Built  in  1909. 

Both  used  “built-up'*  columns. 


Before  the  Plans  are  Drawn 

ASK  THIS  HUESriOTi 
“Is  the  Building  to  be  lOO/o  Canadian,  or 
shall  imported  Steel  be  allowed?" 

Every  thinking  man  will  be  quick  to  grasp 
the  advantage  to  Canada  in  giving  employ¬ 
ment  to  Canadian  workmen,  by  sitecifying 
structural  steel  members  made  up  of  Canadian 
plate.s  and  angles,  iii.stead  of  importing  rolled 
sect  ions. 

British  jiractice  is  to  use  "built-up''  construc¬ 
tion  for  be-nma  and  columns  of  .-i  size  not  rolled 
in  Great  Britain.  The  Fnited  States  tiseil  b-iili-up 
sections  until  her  population  was  over  ino.iiiMi.uoo, 

All  of  Canada’s  older  buildings  are  similarlv  de¬ 
signed  The  idea  has  stood  the  test  of  lime. 

Every  pound  of  structural  steel  tu-eded  in 
Canada  can  ho  made,  rolled  and  fahric.ited  in 
this  country  if  all  engineers  will  eo-oiterate  in 
designing  with  built-up  columns  and  heams. 

DOMINION  FOUNDRIES 

AND  STEEL  LIMITED 

Hamilton  -  Ontario 


The  Financial  Highlights  of  a  Recovery  Year 


STEEL  PLATE 


SLABS 


STEEL  CASTINGS 


(Continued  from  Pnge  I.) 


Abitibi  38  ot  1953  .*».• 
Canada  Cement 

Gatineau  58  1956  . . 

Gatineau  68  1941 
NlacLaren-Quebec  .  .  •  •  * 

Mont.  L.  H.  6c  P.  5«  1951 
Shawinigan  4V2a  1970  .. 
Simpsons  Ltd.  6s  1949., 


106.50  104.50 

75.00  72.00 


askatchewan  Municipalities  | 
Ask  Greater  Tax  Sale  Powers^ 

Regina. — That,  the  way  should  he 
eared,  by  legislation,  to  permit  ur- 
ji  centres  to  recover  (.axes  from 
ly  person  whether  or  not  there  is 
tax  sale  certificate  outstanding  o;i 
e  property  or  not,  was  one  of  the 
quests  made  to  the  government  by 
■legates  of  an  inter-city  conferenca 
ild  here. 

The  conference  agreed  upon  three 
solutions  embodying  the  general 
eas  of  the  major  cities  in  respect  Uj 
c  question  of  collection  of  tax  a."- 
nra  <xn.d  present  day  difficulties  to 
cure  collection  because  of  liimt.!- 
JUS  in  the  Arrears  of  Taxes  Act. 

The  resolutions  were  worded  as 
Hows; 

"That  the  legislature  should  reln- 
ate  the  Arrears  of  Taxes  Act  .vith 
11  force  and  effect  provided  Iho 
ivcrnment  creates  a  fund  and  sets 
xpayers  to  secure  loans  to  clear 
1  their  tax  arrears  where,  in  the 
union  of  tlic  authority  adminlster- 
g  the  fund,  sucli  loans  should  be 
ven.’’ 

"That  the  regulations  governing 
e  dispensing  of  direct  relief  should 
;  amended  to  permit  the  payment 


OCTOBER 

Oct.  27: 

November  dividends  of  36  corporations  total  $3,461,686  as  compared 
with  $3,583,383  last  year. 

Bulolo  declares  initial  dividend  of  60  cents  a  share. 

Oct.  20: 

September  output  of  newsprint  declined  while  exports  rise 

Oct.  18: 

September  dividend  changes  included  4  extras,  one  increase,  4  reduc¬ 
tions  and  4  accumulation  payments. 

Power  output  is  7%  above  last  year. 

Dominion  government  refunding  loan  launched. 

Oct.  6: 

Nat.  Grocers  defer  October  dividend  on  7%  preferred  stock 
Offering  of  200,000  shares  of  United  Distillers. 

P.  R.  net  earnings  gained  in  August. 

SEPTEIMBER 

Sept.  2f): 

October  dividend  payments  of  107  companies  dropped  14%  to  $13,- 
696.938. 

Sept.  22: 

Power  output  of  Shawinigan  reported  at  record  level. 

August  pig  iron  output  best  in  two  years. 

August  production  of  newsprint  up  over  23%  at  194,262 

Sept.  15: 

Walkerville  Brewery  publicly  financed  offerring  of  -jO.OuO  shares. 
Winnipeg  Electric  defers  interest  on  two  issues. 

B.  C.  Pulp  &  Paper  to  pay  postponed  interest. 

Sept.  11: 

Cockshutt  Plow  and  Frost  &  Wood  firms  merge. 

July  bank  debits  at  the  highest  mark  since  October  1930. 

Increases  noted  in  car  loadings,  employment  and  auto  sale.'=. 

City  of  .Montreal  offers  $13,500,000  4%%  serial  bonds. 

Railroad  net  earnings  up  sharply  in  July. 

AUGUST 

Ang.  25: 

Dividend  alterations  in  July  included  one  exttra,  two  increased,  3 
accumulation  payments  and  one  reduced. 

September  dividend  payments  totalled  $14,461,012,  a  drop  of  4%  from 
1932. 

Aug.  18: 

Newsprint  output  in  July  increased  26%  to  180,387  tons. 

Aug.  11: 

Public  offering  500,000  shares  Champlain  Oil, 

Can.  P.  &  P.  debentures  now  in  default. 

Aug.  4; 

July  coustructioii  slightly  higher  than  last  year. 

JULY 

July  28: 

August  dividend  payments  of  33  corporations  totalled  $3,427,100  against 
$4,375,402  a  year  ago.  , 

Record  of  260  companies  shows  net  off  59.05%,  gross  down  15.65% 
and  work  capital  reduced  by  12.13%. 

C.  N.  R.  June  net  earnings  showed  increase. 

Wheat  price  collapse  on  'Peg  exchange  worst  In  its  history. 

July  21: 

Altered  trend  in  June  dividend  changes — one  extra,  one  initial,  2 
resumed,  5  accumulation  payments,  8  reductions  and  2  passed. 

July  7: 

Province  of  Manitoba  offers  $3,500,000  of  5*4%  debentures. 

First  All-Canadian  trustee  shares  pays  extra  dividend  of  10  cents  on 
common. 

JUNE 

June  30: 

I  C.  P.  R.  May  net  higher  for  first  time  since  Sopierabcr  1932. 

I  May  Life  Insurance  sales  best  since  1931. 

May  bank  debits  increased  25%. 

Anglo  Norwegian  Holdings  defer  preferred  dividend. 

July  dividends  of  117  companies  shows  drops  of  IKc  to  $14,036,809. 

June  10: 

Can.  Gen.  Electric  and  National  Trust  reduce  dividends  to  $3  and  $8 
annual  basis  respectively. 

June  2: 

June  dividends  of  44  companies  down  12%  from  last  year  at  $14,938,494. 
Substantial  increase  shown  in  employment. 

Ontario  offers  new  bond  issue  of  $25,000,000. 

C.  P.  R.  and  C.  N.  R.  earnings  both  lower  in  April. 


May  20: 

Bank  of  N.  S.  cuts  dividend  to  $12  basis. 

Controversy  arises  over  establishment  of  a  Central  Bank. 
Lake  Shore  Mines  declares  another  50  cents  bonus. 


I  Gross  earnings  of  224  corporations  down  15.47%  and  working  capital 
!  off  13.80%. 
jMny  1ft: 

,  Bondholders  assume  control  of  Price  Brothers, 

j  Output  of  newsprint  up  10,000  tons  in  April  at  147.759. 

April  dividend  changes  include  2  initial,  one  resumption,  one  extra, 
four  reduced  and  8  passed. 

May  5: 

Montreal  Power  gets  control  of  Beauharnois. 

March  earnings  of  C.  N.  R.  and  C.  P.  R.  continue  on  down  grade. 
Intercity  West  Bakeries  defers  May  1  interest. 

April  construction  improved. 

APRIL 

j  April  28: 

j  Wholesale  prices  showing  tendency  to  move  upward. 

MacKinnon  Steel  Corp.  pass  preferred  dividend. 

May  dividend  distributions  by  33  companies  to  total  $3,573,273  against 
$4,227,793  last  year. 

March  dividend  changes  include  12  reductions,  7  omissions,  one  extra 
and  one  resumption. 

April  21: 

United  .\musements  omits  dividend  on  .4  &  B  stock. 

.Marrh  btiilding  permits  continued  at  low  level. 

Canada  Bud  llrowcries  reduce  dividend  to  60  cents  annual  basis. 

April  It: 

Plan  sulimitlod  for  the  reorganization  of  Beauharnois  Corp. 

40  companies  out  of  162  showed  increase  in  net  earnings — working 
capital  up  in  58  rases. 

April  7: 

ITrst  quarter  bond  financing  in  Canada  lightest  since  1929. 

MARCH 

March  .31; 

C.  N.  H.  and  C.  P.  R.  February  net  .sliowed  sharp  contraction. 

.4pril  dividends  of  108  corporations  total  $13,037,106  down  20%  from 
1932. 

March  24: 

Brandram-Henderson  defers  intere.si  on  6%  consol,  mortgage  bonds. 
Building  permits  in  February  at  low  ebb. 

Steel  of  Canada  reduces  common  share  dividend  to  $1.20  annual  basis. 
Canada  Broad  reduces  1st.  Preferred  dividend  by  1%%  quarterly  to  $1. 

March  17: 

February  dividend  changes  reveal  3  extras,  4  reductions  and  4  passed. 

March  1ft: 

Standard  Clay  products  omits  common  dividend. 

Roosevelt  declares  bank  holiday  In  U.  S. 

Gross  caruini-'s  of  IIG  companies  down  11.3% — working  capital  down 
tl.7%— net  off  38%. 

March  5: 

Dosco  defers  .March  interest  pa>'ment. 

January  output  of  iron  and  steel  best  in  months. 

FEBRUARY 

Feb.  24; 

•March  dividends  of  46  corporations  increased  to  $19,900,000  from  17% 
millions  a  year.  ago. 

Bell  dividend  cut  to  six  per  cent,  per  annum. 

Feb.  17; 

13  Corporations  aiiered  dividends  in  January — 2  initial,  3  extras,  3 
reductions  and  4  passed. 

F.  N.  Burt  reduces  eommon  dividend  to  $2  annual  basis. 

Feb.  10: 

57  Corporations  report  aggregate  decline  of  9.7%  in  working  capital. 

Feb.  3; 

Canadian  Oil  companies  halve  common  dividend. 

Famous  Players  not  effected  by  Paramount  receivership. 

JANUARY 

Jan.  27 : 

34  Corporations  seheduled  to  pay  $3,435,217  in  dividends  during  Feb¬ 
ruary — a  drop  of  20%  from  1932. 

Quebec  Power  crus  dividend  to  $1  annual  basis. 

Receivership  for  I 'osco  subsidiary  granted. 

Ixran  and  tnest  companies  report  fair  profits  and  good  liquid  position. 
Jan.  2ft:  , 

Insurance  companies  have  again  recorded  sound-  progress. 

Jan.  13: 

Opposing  faction.'  begin  controversy  over  'Peg  Electric. 

Can.  Foreign  Investments  resume  senior  dividends. 

Consolidated  Sineiters  declares  10%  stock  dividend. 

Jan.  5: 

119  Corporations  to  distribute  over  17  million  dollars  In  dividends  in 
January — drop  of  11%. 

Toronto  elevators  declare  a  special  $1  dividend. 

Canada’s  1932  mineral  output  valued  at  $182,701,000. 

Initial  dividend  declared  by  Faiconbrldge  Nickel. 


ment,  $140,000  was  on  account  of,  Of  thp  $411,569  iniid.  $279,132 
the  town’s  housing  commission  i  was  on  princijial  and  $132,437  for 
bonds,  and  the  recipient.^  pledged'  intere.st.  By  meeting  all  of  Its  obli- 
themselves  to  reinvest  it  in  neW  |gations  on  December  14th,  Wa’.k- 
bonds,  it  is  understood.  By  tbisierville  ensured  itself  against  de- 
Yuletide  exchange,  refunding  of  tlie  |  fault  for  another  year  during  which 
housing  bonds  and  technical  de  ;  time  no  debenture  payments  fall 
fault  was  avoided.  !  due. 

I  Bond  Opportunities 

For  Yield  And  Enhancement  Possibilities,  With 
Reasonable  Security 

i  No.  10 — United  Grain  Growers  5’s  of  1948 


At  the  current  market  (inotalion.s  | 
of  73-76,  the  5  per  cent,  fir.st  mort-i 
gage,  sinking  fund  bonds  of  Unit-j 
ed  Grain  Growers,  Ltd.  provides  tij 
straight  return  to  the  piircha.ser 
to-day  of  6.58  per  cent,  and  ;t  yi'  Id 
to  maturity  on  January  Isi.  I'GS, , 
of  7.90  per  cent.  Selling  a  dis¬ 
count  of  24  per  cent,  fi'  -n  ptiri’y. 
the  bonds,  in.  addition  to  the  attrac¬ 
tive  yield,  iinnarently  offer  wortii- 
while  possibilities  for  enlitinceinent 
in  market  value  over  a  inodertite 
period  with  an  improvement  iti  tlie 
corporation  bond  m.arket  and  in 
the  operations  of  the  compitny  due 
to  a  piek-np  in  the  grain  business 
Unietd  Grain  Growers,  Ltd.,  i-s 
one  nf  the  leading  grain  storag- 
and  distrilititing  organizations  iit 
the  Dominion.  Formed  in  1911,^ 
with  beadtiuarters  in  Winnipeg,  the 
company  oiierat.es  tw:o  terinin;il| 
warehon.ses  at  Port  Arthur  ;ind 
Vancouver  with  a  combined  grain 
storage  capacity  of  8,150,000  bush¬ 
els  a  total  of  468  country  elevators 
tlirougliont  the  provinces  of  Mtini- 
toba,  Saskatchewan,  and  Alberta, 
224  flour  w-arehouses;  and  292  real 
sheds.  In  addition  to  owning  com¬ 
plete  facilities  for  the  buying,  sell¬ 
ing.  storing,  and  shipping  of  grain, 
the  eomiiany  also  does  an  extensive, 
business  in  the  sale  of  coal,  flour,  I 
binder  twine,  barlied  wire,  and  i 
other  farm  necessities.  The  capital ; 
stock  of  United  Grain  Growers.! 
Ltd.,  is  distributed  among  more  j 
than  30,000  shareholders,  the  great  i 
majority  of  wliom  are  grain  grow-' 
ers  in  the  territory  which  it  serves,  i 
The  conuiany  controls,  through ; 
stork  o-.vnership.  Grain  Growers! 
Export  Go..  lAd.,  and  Grain  Grow-' 
ers  Export  Co.,  Inc.;  United  Grain! 
Growers  Securities  Go.,  Ltd.  (oper-! 
ating  a  general  insurance  agency; 
business),  and  Public  Press.  Ltd.,; 
w  lileb  operates  one  of  the  largest  | 
printing  iilants  in  Western  Canada  j 
and  publislics  "The  Country  Guide.’’ ‘ 
Un’ited  Grain  Growers  Terminals,! 
Ltd.,  i.s  anotlier  w  holly  owned  sub- 1 
siUiary,  which  o-pi'i-ates  the  terrain- i 
al  elevators  at  Port  Arthur  and  | 
Vancouver.  ■ 

United  Grain  Growers,  Ltd.,  has] 
outstanding  $3,177,500  of  an  origin-' 
ally  issued  $3, 750.000  of  Series  "A,’’ 

5  per  cent,  first  mortgage,  sinking 
fund  bonds,  due  .lauuary  2nd,  1948,1 
and  $651,000  of  an  orginally  issued 
$750,000  of  Series  “B,”  5%  per 

cent.,  first  mortgage  bonds,  due 
May  Ist,  1949.  Tho  Series  “A" 
bonds  were  redeemable  at  104  and 
Interest  up  to  January  2nd,  1933,  at 
103  up  to  January  2nd,  1938,  at  102 
up  to  January  2nd,  1943,  and  there- 1 


after  at  101.  The  sinking  fund, 
wliicli  commenced  in  January.  192:'. 
provides  for  the  setting  aside  an¬ 
nually  of  2%  )>er  cent,  of  all  i.ssued 
bonds  idiis  interest  on  bonds  re¬ 
deemed.  Up  to  July  :;ist.  a 

lota!  ol  $572, 5o0  of  .Series  "A" 
lionds  tiad  been  redeemed  from  op¬ 
eration  of  (lie  sinking  fund.  Tb  ■ 
iaiiul.s  are  secured  liy  a  .specifie 
first  mortgage  on  ail  fi.xed  asset.-; 
and  by  a  fbi.iiing-  cluii’go  on  all  nel 
1  iirreiii  as.-iels  in  cxces.s  of  $2,25li, - 
iM)o. 

I'or  the  past  :!  jears  operating 
profits  of  tlie  company  have  avera.g- 
id  more  ilian  :!  time.-;  interest  re- 
f|iiireinents  on  the  eompany's  ont- 
sianding  lionds.  befon'  allowing  for 
depreciation,  and  alioiil  1*4  times 
interest  rcqiiironients  after  deduct¬ 
ing  depreciation.  Operating  pro¬ 
fits  for  the  year  einled  July  31st. 
in:’, 3,  reflecting  conditions  prevail¬ 
ing  tliroughout  the  period  in  the 
gr;i,in  irade,  were  down  .sharply 
from  the  previous  year  at  $363,529 
as  comiiared  with  $917,245,  but  were 
still  sufficient  to  cover  bond  inter¬ 
est  requirements  of  $230,365,  more 
than  Uj  times  over,  liofore  making 
.'iny  .'illowaneo  for  depreciation.  Af¬ 
ter  meeting  inteimst  charges  and 
taxes,  ttnd  providing  for  deprecia¬ 
tion.  ,1  deficit  of  $1(1,-563  was  re¬ 
ported  for  The  ymir.  With  a  short 
crop,  \er\  siiimtantiallj  below  nor¬ 
mal,  fi-r  the  past  season,  grain 
handling  business  of  the  elevator 
eomiianios  has  doubtless  shown  a 
further  decline  during  the  current 
fiscal  year,  riie  loss  in  profits  due 
to  this  lower  volume  of  business 
will,  however,  be  offset  to  some  ex¬ 
tent  by  imjiroved  returns  from  the 
grain  storage  end  of  the  business. 
This  year  the  fivler.al  government 
restored  the  grain  .storage  rate  to 
Its  former  level  of  l-30th  of  a  cent 
a  bushel  from  the  lower  temporary 
rate  of  1-45th  of  a  cent  a  bushel 
ordered  In  the  previous  year  by  the 
government  when  grain  prices  wen- 
at  extreme  low  levels.  IVith  most 
of  the  elevator  comjvauios  having  a 
heavy  carry  over  of  grain  in  stor¬ 
age  into  the  current  fiscal  year, 
earnings  from  this  direction  may  be 
expected  to  .show  .a  considerable 
improvement. 

As  at  July  31st,  1933,  the  balance 
sheet  of  United  Grain  Growers, 
Ltd.,  showed  total  assets  of  $17,- 
492,-412  EMiual  to  over  $4,500  for  each 
$1,1)00  of  firsrt  mortgage  bonds  out- 
Btan-diug.  .and  net  current  assets  of 
$1,515,800,  equal  to  almost  $400  on 
each  $1,000  of  bonds  outstanding. 

The  bonds  are  payable,  as  to  prin¬ 
cipal  and  interest,  in  Canadian 
funds  only. 
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CANADA  SHARED 
■  FULLY  IN  BETTER 
TRENDS  OF  1933 

Importation  of  Welsh  Anthracite  Has  Economic  Conditions  Improv- 
Benefited  the  Public 


The  Coal  Inquiry 


1933  Developments  in  the  Nickel  Industry 

By  ROBERT  C.  STANLEY,  President,  The  Internelionel  Nickel  Company  of  Canada,  Limited. 


Importers*  Profits  Nominal:  22  cents  pet  Ton 
Prices  Not  Considered  Unreasonable 

Tbe  domestic  fuel  problem  In  I  Interesting  both  to  producers  and 


ed  With  Most  Farored 
Countries 

A  ONE-THIRD  GAIN 


Analysis  of  fhc  nickel  niarkcl  for  ing  piissed  cnaliling  logi.'tlation  and!  cognit.ion  of  (ho  officioncy  of  hoav- (  antlvi(y,  (ho  otiicr  has  hecn  tbe' 
1933  discloses  that  it  has  apparent-  Iniving  ordered  I.'l.OOO.titHt  iniro:  elect roivlating  and  the  official  rc-)  growing  familiarity  with  and  confi- 
ly  benefltted  from  the  recent  nickel  blanks  for  mintin.g.  I^’raiK  c  cognition  of  iIk'  efficiency  of  hcav-j  donee  in  this  alloy  on  tho  part  of  ’ 
years  of  deprossinn.  Whereas  wc  adding  a  minimum  of  30n.0no.(i(ii.‘ :  ier  plating  are  two  develninncntsl  fabricators.  In  the  steel  mills  a 
all  have  quite  projx'rly  attributed  ooins  in  the  denomination  of  five!  which  Indicate  that  cten  in  nickel'  largo  amount  of  monol  metal  has' 


the  falling  off  in  iiroducfiou  of  francs  to  it.s  other  tiickel  ciirren  plating,  one  of 


ddest  comnier-'  been  bought  for  i)ickling  oetulpment. 


commodities  to  curtailment  in  cy;  (hey  replace  silver  pieces.  Thi.s  cial  applications  of  this  metal,  the'  l.iirgo  tonnages  went  into  such  ty- 
world  trade,  tve  .are  loming  only  is  a  provisional  issue  which  will  he  market  for  nickel  can  expand,  I  pical  applicafions  as  laundry  ma- 


_ _  now  to  appreciate  the  profe.iind  replaced  in  I'.KM  by  heavier  eoln.s 

Moat  Facton  Resiltered  Sharp  which  the  deprc.ssion  has|<if  pure  nickel.  Cermany  is  now 

ly  I-  *  ,1  I  I  iB  fhc  Indtistrial  attitude:  minting  a  new  issue  of  one  Hetchs- 


Montd  >lelal. 


:chinp’'y,  salt  making  cf|Uipment  and 
the  chemical  indiistry.  The  tradl- 


p.  ~  .1  I  '  wrougnt  in  me  inatisTnai  aniiuue,  miming  n  new  issue  oi  one  ii»'uiir.-  .Moiip^l  'leial,  whicit  i.«  a[>proxim-|  tion  of  monel  metal  for  hospital  in- 

—  V***^**^y  from  *"*  ixw  towards  better  materials,  better  mark  coins  of  pure  nickel  to  re-^  ately  67  tier  cent,  nickel,  has  re-!  stallations  wa.s  continued  with  the 

•  ®Ult  of  the  Depression  performance  and  lower  ultimate  place  i’.o5,000,00d  pieces  of  a  silver j  lained  for  a  quarter  century  its  po-i  opening  tlnring  (he  year  of  the  Ixis 

Reached  in  February  costs.  |  and  nickel  alloy  or  the  same  cle-j  sition  as  a  leading  white  metal  al-i  Angeles  County  Hospital,  largest 

In  those  changes  are  the  roots  of!  nomination.  The  .lapanese  program  |  loy  in  tho  non-ferrous  group.  |  county  hijsjiiial  in  the  world,  which 

In  the  year  now  closing,  Canada  an  Alloy  Age  w'hlch  Is  fast  sup-  for  1933  called  for  the  issue  of  35,-  Thou.sands  of  pounds  of  sheet  have;  is  equipped  throughout  with  this 

IS  participated  fully  in  the  im-  planting  the  age  of  steel,  just  usj  OOO.OOii  ten  sen  pieces  and  30, OOP,-  gone  into  burs,  back  bars,  heci  ;  alloy, 

ovement  characteristic  of  econo-  that  improved  material  replaced  j  000  five  sen  pieces.  coolers  and  other  items  of  .serving  Inconel. 


/'...a.  I. _ 11^  imnorters  This  much  annears  to  closing,  t  anaaa  au  «.iioy  Age  w  oicn  is  lasi  sup-  lor 

thT^?HirmentTan^  down  h®'^  been  inllsted  upon  b^the  coll  “as  participated  fully  in  the  im-  the  ^e  of  steel,  just  as  (m  i 

result  of  the  Judgment  handed  down  nroducers  in  Wales  when  oraonUlng  Provement  characteristic  of  econo-  that  improved  material  replaced]  000 

^ulh^^®  \V?s  the  distribution  of  their  product  if  1“  the  long  progress  of  evolu- ,  Di 

cool  case  at  Quebec,  it  is  not  .njo  ns  a  result  of  the  ®hly  situated  countries,  comments  tIon  In  metals.  Men  whose  con-jed  t 

very  long  ago  that  the  people  of  this  losses  which  thev  oxnerienced  the  Current  Business  Summary  of  cern  was  "output  to  meet  consum-l  man 

Dominion  w;ere  deploring  the  unsatls- 1  the  Bank  of  Montreal.  Three  years  er  demand"  have  found  In  the  de-  feris 

l^artory  and  dangerous  P^’®*tton  o,  I  Welsh  coal  to  Canada  in  persistent  decline  reached  their  presslon  the  time  and  the  neces-  field 

Unufd  iutes^r  an"S  J®®"®  Svlden?e  Hvif  February  lasL  With  slty  to  devise  new  and  better  pro-  loph 

stmSies*  ^  Since  then  the  trial  showed  that  prior  ‘he  second  quarter  of  the  ywr  a  ducta  The  stri.cing  w-ay  In  which  j  tics, 

ft' ong  mtra-Ernflre  t"ade  has  hVef  ^  the  formation  of  the  British  Coal  ®Jf  th®  trend  devel-  mechanical  refrigeration  for  Uie,  the 

HX.Ons  lUTra  riTlipire  T.»ane  nas  neen  .  _  _ «  ODGd.  and  though  tha  Haa  in  tha  vaH.  ha*  arina  ap’olnaf  ftrlo  I 


_  _  provement  characteristic  of  econo-  that  improved  material  replaced]  000  five  .sen  pieces.  coolers  and  other  items  of  .serving  Inconel. 

the'drsVribution'"of"  ther^  nroduct'ln  “‘®  conditions  In  the  most  favor-  Iron  in  the  long  progress  of  evolu-.  During  1933  pure  nickel  conUuii-  cqiiipincnt.  Seamless  and  welded  introduced  two  years  ago  as  Inco 
Canada  In  1929  as  a  result  of  the  situated  countries,  comments  tion  In  metals.  Men  whose  cou-jed  to  servo  the  dlver.slficd  needs  of  monel  metal  tubing  have  been  u.sed  1  ,  hromo  Nickel,  primarllv  for  dairy 

henvv  wiiinh  tiiAv  nTneriAnnaA  theCurreut  Business  Summary  of  cern  was  "output  to  meet  consum-l  many  industries,  finding  charac-  to  replace  piping  of  older  and  soft- ,  inconel  has  alreadv 


bu'lltfip  between  Canadl  and  Ore  it  Corporation  In  Montreal,  the  Welsh  oped- and  though  the  rise  In  the  vart-  home  has  gone  against  the  tide  of]  and  the  preparation  of  foods.  Ihei  and  other  forms  required  by  in- 

Br  taln*^  which  has  enabled^  We  sh  Producers  and  their  Canadian  asso-  “PecUcular  than  general  business  recession  is  a  record  of  its  .service  m  wineries,  ing  and  disuensing  oi  wmes  and  as  well  as  to  improvement 

coa'to  he  Strbnted  fhrou^^^^^^^  lost  heavily  In  trying  to  es-  ‘he  United  States,  It  was  steadier  case  In  point.  dl.stillerles.  and  breweries  in  '  ,  C'.e  ',f  the  earliest  j,,  ^.-eUllng  technique.  Its  mosfre- 


Eastern  Cana^daUMhf ^0x1011^0/0 vfrV  Tmarkot  for”wefsh*Coal  Tn  I  ™®'‘®  '"'®®  this  search  for  better  prod-  ada  and  l-hiropo,  as  well  as  In  dal-  plications  of  Monel  5lelal  wa.s  for 

a.  million  frnift  nf'r  nnmim  I  Canada  rccoll  the  Initial  Im-  ucts,  nickel  in  combination  wilh  ries  and  other  food  planta  in  the  kitchen  Cfiiiipnieni  m  hotels  and 

Till  dAVAionmAnt  nf  The  techni- !  ,  _ _ _  !  pclus  had  spent  its  forcB.  Thus  a  iron  and  steel  and  with  non-fer-  Cnifed  States  ha-s  helped  to  intro-  rcstKiirant.s  Knterin-ises  of  this' 

cal  claiises  of  the  Combines  Act!  I<A8WE  EABliT  LOSSES.  1  gain  of  perhaps  one-tblrd  In  the  roue  metals  as  well,  has  come  to  be  dnee  it  to  American  hrew-cr.s.  dis-  type  were  among  the  first  in  feel 

1q  nr,a  nf  DTcofcat  imnortance'  Mr.  Justico  Lallberts  glves  recogui- 1 ™ost  representative  economic  baro-  a  common  denominator  of  themove  tillers  and  vintners  for  fennenting  the  depression.  Inn  it,  i.s  oxpcctoil 

IB  one  or  grcaieST  imporuulCCj  *1.^.  _ tnAf*ra  of  a _ _ *ti _  _ _ _ ..»ca.v..>  ern  rnrtL-u  K/YffHncT  111*1-  thflt  mif'lll  \\?!1  mit  llinm  in  ?>  n.x^ 


LABOE  EABLT  LOSSES. 


to  the  trading  communitv  ^hls  aspect  Of  the  problem  in  iHieters  of  the  country  was  registered  towards  alloys.  Thus  a  metal  whi<-h  and  storage  tanks,  bottliii 

Canada  as  well  as  of  the  pub- ' h'®  fonsldered  judgment  which  reads  j®.^  ^he  peak  of  the  recovery  during  once  was  dependent  on  armaments |  chines,  and  similar  ilems  of 


ns  follows:- 


judgment  which  reads  “*■  tne  peak  or  the  recovery  during  once  was  dependent  on  armaments  chine 
‘Previous  to  1929  the  I '■h©  letc  summer,  and  there  Is  an  all-  for  Its  market  and  which  later  ment 


g  ma-  that  ioi>cii1  will  put  (hem  in  a  I'o- 1  ^vhitc 


ines.  and  similar  items  of  equip-  sition  where  they  will  again  begin 
>nt.  <o  order  new  eqiiiiunent.  Oidc.rs 

A  development  which  already  is  due  to  hotel  hnyin-:,  which  started 


niipsf'l  ins  as  t'l  the  future  h-indline  ‘  ^'®**'*h'*lors  of  the  Amalgamated  I Improvement  of  at  least  17%  won  a  great  market  in  the  post-|  A  development  which  already  is  due  to  hotel  huyiii-r,  which  started 

ot  Canada's  fuel  "unnlics  and  V  Iso  i®®®*  ^®°®'hi  had  met  with  heavy  a® ‘he  year  approaches  Its  close.  In  war  expansion  of  automobile  pro- 1  becoming  established  in  pure  nick-  with  the  p.assagc  of  beer  legisla 

causes  some  apprehension  in  trading  i '®8®®® — ’he  Canadian  Welsh  Anthra- '  O'"®®*  Britain,  ("ranee  and  Germany  ducUon,  now  is  enjoying  Increas-  el  Is  the  now  dry  cleaning  system  lion  increased  each  month  since 

as  to  "how  far  private  enter- 1®’*®  Company  and  the  Weaver  Com- I  the  bottom  of  tho  depression  was  jngly  diversified  ' 


cent,  form  of  commercial  in-odiic- 
(ion  Is  as  Iiiconcl-clad  steel  which, 
like  nickel  clad  steel,  i.s  the  per-  ' 
inanent  bondin.g  of  a  tough  layer  of 
laini.sh  ami  corrosion  resisting 
white  metal  with  (he  cheaper 
strength  of  steel. 

Outstanding  among  the  develop- 
incuis  of  Tncotu'l  in  1933  has  been 
its  adoption  as  sheathing  for  stir-  , 
face  healing  nnif.s  in  electrii- 


circles  as  to  how  far  private  enter- 1  ®’‘®  ’he  Weaver  Com- I  the  bottom  of  tho  depression  was  jngly  diversified  commercial  appli-l  in  which  fire-proof  and  explosion-  last  April;  and  tite  .<pnrt  in  Oils ,  Another  important  use  was 

prise  in  meeting  foreign  competition  pany  having  together  lost  over  $800,- ,  ®arUer  reached,  and  the  recovery  has  cations  throughout  world  industry.  :  proof  carbon  tetrachloride  is  sub-  hiisinos.s  during  (he  last  several  ,i(,vpioped  for  the  alloy  as  wire  fol 


and  curbing  ruinous  price  cutting  •  . .  —  . -  |.  .  ...  .  ,  “  .  '  t - ..V  . . - . . . - . 

may  be  penalized  by  restriction  of  duce  this  coal.  The  merging  of  the  | ‘““UStrlal  production  alone,  the  gain  all  forms  for  fhc  first  ton  months  of  Nickel  is  one  of  the  few  commer- 
l.Tw.  Weaver  and  Canadian  import  inter- 10^  Canada  difring  the  past  twelve  1933  was  77,690,280  pounds,  as  com-!  cially  iivallahle  metal.s  which  will 


900.00  in  their  enleavours  to  intro- Iheen  more  gradual 


World  consumption  of  nickel  ini  stltuted  for  more  liazardous  fluids,  months  of  1933  was  especially  screens 


,®>o  far  as  the  public  was  concerned,  .©-"ts  a  joint  effort  became  the  nc- ■  1®  ®et  down  at  26%;  for  the  pared  with  slightly  more  than  49,-i  withstand  this  roiution.  1  provide  an  imjiortanl  outlet  for 

interest  in  the  recent  case  was  .-en- loessity  of  the  hour.  If  Welsh  im- j  United  States,  at  16% ;  for  the  United  500,000  pounds  In  the  same  period:  In  radio  tube  manufacture  the  this  distinctive  alloy  of  flie  nickel 
tred  upon  hopes  of  a  reduction  In  j  portations  were  to  survive,  it  was  '  Kl®K<loni,  at  8% ;  for  France,  at  17%,  1932  nnd  with  the  1 13,481,600 :  consumption  was  approxlniatrly  |  iiidustr.v.  During  ilie  year  the  mod- 

thc  price  of  coal,  based  upon  the  ■  necessary  to  •*'■'*  *  form  a,  b®*’. ’©f  Germany,  at  19%.  pounds  of  the  corresponding  part ;  twice  that  of  last  y(;ar.  .Nickel  is ;  els  of  Monol  .Mctril  sinks  and  liitcii- 

assumptlon  that  if  a  combine  was  strong  financial  organization  to  op- j  November,  and  December  to  date,  of  the  peak  year,  1929.  To  some  i^- ,  also  sharing  in  the  expanding  use;  en  cabinet  fops  wore  increased  to 
found  to  exist  it  existed  for  the  pur-lcrate  the  trade.’’  jhave  seen  Canadian  business  on  an  gree  this  increased  consumption:  of  vacuum  tubes  of  new  and  tar-i  fifty-.seven,  a  new  all-metal  table 

p -se  of  maintaining  profit.  But  the  j  The  Couil  also  pointed  outj®'®®  keel,  the  main  tendencies  being  was  due  to  prior  liquidation  of  :  led  t.vpcs  for  many  <M.hcr  (ii>pllca-|  of  modern  design  with  Monel  .Metal 
Court  d,ocs  not  appear  to  have  found  Mhat  price  agreements  are  not  I©®  the  side  of  strength  and  consollda-  nickel  steel  scrap,  necessitating  the  ;  tions.  These  Include  grid  glow  j  it.p  was  tntnxliiced  f«  the  housc- 
that  there  has  been  an  unreason  always  detrimental  to  the  pub- 1  tion.  The  latest  weekly  economic  in-  nf  now  nickel  in  furnace  open-' tubes,  photo-sensitive  tiibe.s.  vari-;  hold  market,  and  the  niauiil’act.iii- 
cMe  profit  or  that  prices  were  uu-:lic  and  quoted  from  Mr.  Jus-  <1®*  ©t  the  Dominion  Bureau  of  Sta- :  (^^Inn.s;  but  an  important  reason  for!  ous  f.viics  of  rectifiers  and  tubes'  ers  of  Iwtli  gas  and  electric  ran- 
reasonably  enhanced  as  the  result  of  |  ttce  Scrutton  to  the  effect  that  tistlcs  That  Issued  on  December  16  j  improvement  has  been  tlie  in-;  for  use  In  control  of  spot  n  elding  i  ge-s  increased  their  use  of  monel 
combine  operations.  It  cannot  be|“\\iiile  low  prices  may  be  good  for  "“though  slightly  easier  than  in  the  j  <^eased  industrial  activity  stimu-i  machinerv.  1  melal  lops  and  liroilcw  I'nns. 


than  49,-i  withstand  this  rolution. 


marked. 

Tlio  liouseliold  field  continued  to 
provide  an  imjiortanl  outlet  for 


same  period:  In  radio  tube  manufacture  the|  this  distinctive  alloy  of  the  ©iokel  ,g  adopted  foi 


The  resistance  of  the  alloy  to  oxi¬ 
dation  at  high  loniporatiircs  has 
i  been  made  use  of  in  several  ap- 


s.ald  that  the  prices  fixed  were  shown 'the  public  for  a  time,  they  are  not  Inamedlately  preceding,  shows  lated  by  the  NRA  in  the  United'  l-lxpand’ing  facilities  for  produc- 

In  tile  evidence  to  have  been  nn-|a  benefit  if  all  the  suppliers  arCj®  gel®  of  nearly  19%  over  the  cor-  states  which  consumes  more  than  tion  of  caustic  sod.i  have  created 
rcasona.My  enhanced,  states  .Mr.  Jn.s- | thereby  ruined.  A  steady  level  price  1  r«spon<ilng  'week  of  1932.  half  of  Canada’s  produclion  of;  „ew  business  for  niek.  l  whlcli  Is 

h-^vdd'i  considerable  advantages  Commodity  PrfcM  Up.  nickel.  Deliveries  to  countries  other!  now  reeognized  generally  astlie 

violent  fluctuations  from  very  I  wh^t^eni-  than  America  show  corresponding- 1  ,„ost  p.atlsfactut y  niaieriai  of  eon- 

JU ICOS  OrO  rn,iP6n  from  JCtir  to  VOfir  rkff*{rvgka  in  nf  anamltv  anri  '  v  OuiiilOCIlLy  priC68  8,L  WllOlOSftl©  1  .  «  1  if»oo  I  A.t  e  I 

J’S  a  result  of  agreement  ’’  'i.  “  P”®®®  ’‘“®*  ®5  ®®®  imoved  up  in  November  from  67  9  to  1  f®''©''®’’^®  increases  over  1933.  struction  for  evapor.itiiig  eqiitp- 

<..s  a  rtsiiii  in  a.-ri.imtni.  iflpree  comnetltlon  and  unremunera- '  “  '  *  i-vovemoer  irom  o/.»  10  ^  ' _ .  1 . n.,  ; . 


metal  (ops  and  liroiler  j'ans. 

Significant  of  fhl.s  gr''>vv  ing  vogii* 


ji;  ices  were  rai 
as  a  restilt  of  : 


j  fierce  competition  and  unremunera- 


States  which  consumes  more  than  tion  of  caustic  sod.a  have  ereated  for  wliite  niotul  in  kitchen  eqnijv 
half  of  Canada’s  produrtion  of;  new  business  for  nickel  whlcli  is!  ment  wa.s  tho  use  of  Monel  .Metal 

nickel.  Deliveries  to  countries  other  j  now  reeognized  generally  as  the  jn  cloven  of  the  model  kitcliens 

than  America  show  corresponding- 1  most  satisfactory  niaierial  of  eon-  shown  under  various  auspices  in 

ly  favorable  increases  over  1933.  |  struction  for  evapor.itiiig  c(|iitp-'  tiie  t’enliiry  of  Progress  Exposition 

In  certain  fields  the  activities |  mont  to  handle  this  inijiorlant  |  at  Chicago  and  in  seven  of  (he 


,  .  .  _  niimhor  Antmoio  I  ‘n  ccriam  iieius  me  activities,  mont  to  nauuie  tins  iniiionani ;  at  cnicago  anti  in  seven  or  the 

PROllT  22  (  EXTS  A  TOX'.  jtlve  prices  in  times  of  plenO'  ®®’’ :ajjd  animal  products  showed  a  rise  ’*’®  ®*®^®’  Industry  to  esUibllsh;  chemical.  In  the  chlorination  pro- ,  cigiu  similar  kitcliens  sliown  in  the 
The  Court  analyzed  the  question  H*®®®®*®’  pressure.  The  judgment  ,  ooints"  other  rises  occurred  ®®^  develop  uses  for  its  product  j  cess  04"  oil  refining  a  leading  com- j  Canadian  .National  Exliibit.ion  at 


1  ne  Louri  anaiyzpq  me  question  j — '’,,,  01  two  points'  other  rises  occurred  “““  ueveiop  uses  lor  ns  pi ouuvi |  cess  011  retining  a  leaning  coi.i- 1  l  ananian  .>aiionai  i-;xnii»i 

of  profit  very  fully  and  found  that  |  *n  Northern  Salt  Company  v.  Idec-j.^  grains  lumber  iron  products!*'^'®  proved  an  Important  factor  in  |  pany  has  replaced  its  old  equip-:  Toronto.  I'he  growing  use 
over  a  period  of  four  years  the  aver- I  trolyctlc  Alkali  was  also  quoted  ]  certain  of  ’the  non-ferrous  I  ’*’®  revival  of  the  industries  so  invent  of  lead-covered  .Mee.l  willi,  monel  metal  for  domestic 

age  profit  was  22  ceni.s  per  ton;  and  l^n®®  l^rd  Haldane  suted  that  an  ,  ,  .  declines  in  ©'©»’  notable  examplei  tanks  of  pure  niekcl.  ment  and  utensil.s  iins  bee 

If  nritiooifhlo  fVio  nrfijBfM,.  ill  TfiEUlated  SUOU  V  aud  unremuneia-  mere  were  aociineB  in  t  1 _ 1  _ _ _ _  _ 


it  was  noticeable  that  the  prosecu-  HI  regulated  supply  and  unremunera-  ,  non-metaiiie  mineraU  onn-  '  t®®t  01  me  cast  iron  inan.stry 

tion  during  the  conduct  of  the  case  tlve  prices  may,  in  point  of  fact,  be  ’  Canadian  farm’  nro- '  which  for  many  years  had  lagged 

li:id  very  little  stress  upon  the  pro-  disadyantageous  to  the  public.  Such  ^  changed  from  61.4  ;  ’^®  ♦’■®".‘’  ’©wards  better  mare- 


is  that  of  the  cast  iron  indn.stry 


tanks  of  pure  niekcl.  |  ment  .and  utensil.s  iins  been  a  fac- 

The  high  level  of  operations  j  tor  in  the  new  merchandising  p«v|- 
maintained  by  the  rayon  industry  Jcy  nf  department  stores.  They  and 
thron.ghout  the  depression  and  the  other  reiail  eslalilishments  are 


using  (he  planned,  or  model  kitc.li- 


I’lie  ouiHtandiiig  develojuuent 


..  ju  .ri,.  i.tifc  nvicn.  i.i/L...  ifn,  —  ducts  ns  a  whole  changed  from  61 4  :  ^‘*®  't©®®-  lowarus  oener  maie-  throu.ghout  tnc  depression  ami  me  other  reiail  esialflishments  are 

Ids  aspect  of  the  enquiry,  preferring  ; a  state  of  things,  if  not  controlled.  •  rials  and  improved  performance.  f„rther  expansion  of  its  produc-  using  ihe  planned,  or  model  kitc.li- 

to  concentrate  upon  establishing  the  :may  drive  manufacturers  out  of  bust-  tlie  wheat  outlook  factors  have  '  The  introduction  of  nickel  into  this  j  tjon  facilities,  have  maintained  a  e„  the  l.asis  for  displaving  this 

ex  stenci  Of  a  combine.  hat  is  a jness,  or  lower  wages  and  so  cause  »  rshrinkaw  of  6  0K0  bu^h®  f’®’”  h®®  ’^®'P®'’  ’©'‘©'’rie.s  to  escapej  ,„„rkct.  for  nickel.  It  appears  that  u.erchandise. 

is.T.-rr,  «'•,  >■  >-•  „  '"f . "■ 

body  has  said  what  it  should  be  In  Inf  elrnimstances  whether  a  com-'"’®’®'  ’■*  steadiness  of  demand  ,n  ’®®rin©re.  m©  expenmentallon  in  iinportame,  as  uu  kc!  .uid  nii  Kel  the  domestic  field  has  l.ccii  (he  ac- 

the  ah.sence  of  such  evidence  it  was  IblnationTf  mLufacturers  in  a  par- B”’®‘®  (notwithstanding  tbe  ,  ’^'s  >®’r©^''®’^  are  constantly  finding  new  ccptaucc  given  to  uuuicl  metal  liof 

said  that  the  Court  could  not  de*Mile  ' imniof  tr-oSo  lo  an  «vfi  fmm  a  niih  Ini’P©  British  crop  end  severe  com-  1  ®’  bas  improved  the  base  mixture.s  larger  uses  in  tlr.s  indii.siry.  water  l;inks.  range  Ixiilors  and 

ofit^own  IP®’l’ion  from  the  Argentine)  and  ®®d  ’be  general  technique  of  foun-  while,  installat ums  of  dairy  and  .,,0  mnk.s  for  automatic  gas 

point.  It  may  be  Bald,  however,  that :  *  ’  ,  'unfavorable  weather  reports  from  )  practice.  As  a  result,  the  num-  food  handling  (Mjiupmont  hav^'  con-ipod  oloctric  hot  water  heaters  !n 

if  the  Court  h.ad  to  rule  upon  ica-  ;  .HAST  A1)T.4XTAGES  OBTAINED.  ,  tbe  United  States  winter  wheat  ber  of  foundries^  offering  nickel  finued  to  ho  restricted  during  ihoi  ui,,  home.  ime  to  ilicriistlcs.snc.is 
sonableness  or  enhancement  of'  There  seems  to  be  no  Question  as  '  ®*‘*®®-  On  the  other  hand,  European  ®®8’ .\’‘©®.  .*®  '’’*33  increased  past  year,  imiirovcmcni  in  tlio  pure  and  fhc  insulating  qualitic.s  inher- 


oii-  (i,(,  oxh.aupt  mauil’old.s  of  aircraft 
engines,  which  operate  at  red  heai 
under  conditions  of  severe  vibra- 
b'o  lion.  Again,  the  properties  of  hard 
’o'  drawn  Inconel  wire  are  sucii  thai 
they  are  I'lnding  an  increased  use 
'"“'ior  the  alloy  as  niaicrial  for 
sjirings, 

0®'  With  monel  iiicial  ami  jiiire  nick- 
!  el.  inconel  enjoys  a  wide  use  in 
,  ehemieal,  textile  dyeing  and  food 
I  process  iilants.  and  is  due  to  parii- 
b'' I  eipafe  likewise  in  lirowliig.  wine 
'b®;  making  and  distilling.  .\  I'amous 
'©I  Canadian  gin  maiiiifaciurcr  ismak- 
b©  I  ing  hi.s  mixing  and  siora.gi'  tanks 
of  Incomd  to  o.crcomc  tlio.  corro- 
’’®  sive  action  of  the  gin  dislillatc  and 
®' j  tlie  consequent  damage  to  the  fla- 
vor  and  color  of  the  jiroduct. 

Because  of  its  luighi  color  and 
'®'  resistance  to  corrosion.  Inconel  is 
also  lieing  used  ior  table  flatware 
and  for  Jow-prire  costume  jevvelrv 

Ii-  Welding  Hod. 

lis  I'he  develoimieni  in  1!i3l’  of  her 
ter  welding  rods  has  led  to  in- 
in  creased  Inisiness  in  this  field  dnr- 


mate,  a  steadiness  of  demand  in  ’hermore.  the  experimentation  In-  iinportance,  as  nieke!  and  nickel  jjip  domestie  field  has  liecii  (he  ae-  ing  the  jia-st  year.  S.alcs  have  in- 
Great  Britain  (notwithstanding  the,  solved  in  this  introduction  of  nick-|  hIIovs  are  c.onstantiv  finding  new  cojitar.cc  given  to  monel  metal  hot  creased  apiiroximatcly  .5tKr,  and 
large  British  crop  and  eevere  com- >  ®'  baa  improved  the  base  mixture.^,  larger  uses  in  tlr.s  indii.siry.  water  l;inks.  range  boilers  and  some  now  types  of  rods  have  been 
petition  from  the  Argentine)  and  ®®^  ’b©  general  technique  offmin-  While,  installations  of  dairy  and  .stmusc  tank.s  for  automatic  gas]  iiit.roducwJ 


.WANT  ADT.4XTAGES  OBTAINED.  |  the 
There  seems  to  be  no  question  as  |  ®*‘* 


unfavorable  weather  reports  from  1  bry  practice.  As  a  result,  the  num-  food  handling  equipment  havp  con-i  pp,|  electric  hot  water 


States  winter  wheat  ber  of  foundries  offering  nickel  fjpped  m  ho  restricted  during  thoidi,,  j,,;,, 


_ _ _ _  ^  ^  .On  the  other  hand,  European*®®®’  '’■©®  ®"©J'S  i®  U’33  increased  past  year,  imiirovcmcni  in  tlio  pure 

prices  it  would  be  rather  di.sposed  to  ;  to 'the \dvBntage8  deriv^  \y  Can- i ®®©P  ®®’'®’®’®®  have  mounted  stead- |  ®0®®'‘’®®®b'y-  ®®d  ’be  world  con-  nickel  tutdng  offered  to  these  in-  ,.111  in  ibis  wliitc  metal,  the  tanks| 

t/.ke  the  profit  per  ton,  or  the  profit  lada  from  the  development  of  Welah  "y  until  a  total  of  1,650,000,000  ;  sumption  of  nickel  in  ca.st  iron  wa.s  (jusirie.s  has  hoined  to^malnfain  a  a.t.suri'  deiin  hot  water  on  an  eeo-j 

on  the  sales  turnover,  than  on  theiCoal  importations  by  the  accused  I  bushels  is  now  indicated — the  larg- j  *®batantially  greater  than  that  foi-  market  for  nickel.  ITie  legaliza-  nomical  hu.sis.  thus  carrying  to  its; 

total  amount  of  profit  realized  1®  , companies,  and  Mr.  Justice  I.ailiberte  !  ©*’  ©®  record.  Of  special  interest  '  tion  of  Imer  and  of  w  ines  and  dis-j  jpg-jenj  cimciiision  ilie  improvemeiif  j 

a  stated  period,  inasmuch  a,s  the  atated' the  nosition  auite  clearly  ;  f©*"  their  exceptional  character  are!  Again,  the  development  of  Moned  tilled  liquors  in  (he  T'niled  States'  m;,de  !o  the  general  introduction 


a  stated  period,  inasmuch  as  the  has  stafed  the  nosition  auite  clearly  ;  f©*"  their  exceptional  character  are  |  Again,  the  development  of  Mone 
latter  profit  depends  to  a  large  |  in  hilVummi^g^rof  thnase  which  I ’be  facts  that  for  kitchen  sink.s.  hoi  wate 

extent  upon  the  magnitude  of  tnejgj,p^g  principle  is  welli’*™®  become  self-supporting  in  heaters  and  hot  water  storag 

operation  and  the  efficiency  of  ’be  i  auj  approved.  In  re-|'^beat,  while  Germany  has  an- j i®  b©mes  has  provided  th 


'32.  tion  of  lieer  and  of  wines  and  dis- 

Again.  the  development  of  Moned |  tilled  liquors  in  (he  T'nited  States 


u  0.  Xickid  SlJiers, 

the  home.  Ime  to  ilienistles.snc.is 

and  the  iiisiiliiting  qualitic.s  inher-  ' '’®  decolorizing  jiower  of  nickel 
cm  in  (his  wliitc  metal,  the  tanks  '©  eoiijier  alloys  lias  lieen  known 
a.ssuri'  clean  hot  water  on  an  eeo-j  ajijirecliiri'd  for  many  years. 

i.sis,  thus  lurrying  to  its;  During  the  jiii.st  year  a  sjiecial  e, 
leiiision  ilie  imjirovemeiif  |  f©rt  bins  been  made  to  take  iidian- 
the  general  introduction  la.ge  of  the  miin.v  delicate  colors 
irilwr**  ♦>!  «  and  iiniuiK*  lints  available  in  iln 


lin’his  summing  up  of  tbe  case  which  | ’be  facts  that  Italy  has  for  the  first  ;  -'f®tal  f©r  kitchen  sinks,  hoi  waterj  opening  up  colintoral  markers  of  „f  piping  into  the  home.  and  unique  lints  available  in  iln 

ishows  that  the  principle  is  welli’*™®  become  self-supporting  in  heaters  and  liot  water  storage!  cnsiderable  jiromi.se.  \  ,s|iectaeular  use  of  monel  met-  iruiisltion  towards  whiteness.  Tin 


ia  the  coal  inquiry  has  therefore  dis-  shows  that  the  country  had  ex-  ' ’hat  of  la.st  year,  whereas  until  re-  /  equipment  for  the  modern  home 


appeared,  and  the  w  hole  investigation  f  shortage  of  fuel  i  ®®®’'y  •’  "as  estimated  a.«  low  er, 

t  ^rns  upon  the  question  of  "bether  increasing  costs  as  well  as  a :  Up  to  the  present  the  general  ex- 


Hew  important  a  new  field  the  corrosion  with  gi-eai 
repeal  of  prohibition  in  the  United  strength  and  relatively 


t..rns  upon  the  question  or  "’n©’©®!’  and  increasing  costs  as  well  as  a  '  Up  to  the  present  the  general  ex- '  f©P©al  of  prohibition  in  the  l  niied 

or  not  the  coal  eomjianies  have  "f- ;  f^ar  that  our  supply  might  even-iPOf’  movement  has  been  on  a  lower  '  8’®’©s  will  develop  for  nickel  will 

fended  against  Canadian  law.  *'b©  ]  ,ually  be  stopped  by  the  United  ( s®®'©  than  the  560.000,000  bushels  '  be  known  better  after  another 
question  of  profits  is  no  longer  r.n  ^  There  accordingly  arose  a  contemplated  by  the  I.,ondon  Con-  |  twelve  months.  Experience  diir- 

issuc  as  the  exhaustive  inve.stiga- ,  demand  for  as  com-  ’©r©®©©.  Prices  are  averaging  about  1  inS-  the  first  year  of  the  legaliza- 

t.on  has  shown  that  even  though  ,1,  I  pjet,,  independence  as  possible  on|-0®/c  higher  than  last  year  in  Cana-  ;  ’io®  ©f  beer  has  shown  that  the 
profits  made  liy  the  five  accused  coal  1  niatter  of  our  fuel  .supply  It  jdian  funds.  :  Anierir-an  brewer  is  fending  to  fol- 

eompanies  were  to  be  confi.scated  tiie,'b©  ©'®’’®r  !  low  trends  in  <  nni,d«  .snd  Kurom- 


X'icliel-CIntl  Steel  Plate,  I  01  uuiing  i.im  year  was  tor  noi 

\  .'-haftii  rinrl  proneller.s  of  (Inr  Wood’ 

nm-  materia,  m.nsir-ts  of  a  ^ulid  America  X.  wim.er  of  the 

layer  ol  ..•ire  roiled  mrkel  perman-  Tropl*v.  El.sewhere  in 

eiiily  hoimcd  to  a  h.ir.ier  layer  of 

.Steel  to  |)i</\iie  higii  lesistaueo  ''’i^^jijer  accejilance.  Slmilarlv.  nmne 
corrosion  with  grea.  structural 

slronuin  nna  rclut.nojv  low  (  iist,!.  r 


nl  flurins  Mio  roar  waa  for  both*  t'olor  rango  inclurlos  many  paste! 
shaftii  rind  proneller.s  of  (Inr  Wood’s'  .shades  of  jiiiik.  tan,  salmon,  lemon. 
.Miss  .America  X.  winner  of  tl'.o  green  iilue  and  juirple.  Being 


metal  has  been  adojifed  for  iinjior- 
tiint  struetural  parts  of  .seiipliines. 


’’solid"  and  no,  nicTlv  .siijierficial 
'hese  (  ffov  is  are  of  more  llian  or 
dinar;,  iiileresi  lo  archiiccl.s  and 
desigiK-rs  of  oiiiHinentnl  niftlal 
work.  Uoi  Ihe  first  lime  in  the  his 


fear  that  our  supply  might  even-iPOft  movement  has  been  on  a  lower  '  8’®tes  will  develop  for  nickel  will  Introduced  in  193!.  its  markei  has!  exposed  to  the  action  of  tniy  of  alloying  metals,  thr.se  co! 

fu.ally  be  stopped  by  the  United  I  ©C®'©  than  the  560.000,000  bushel. s  '  be  known  better  after  another  been  one  entirely  of  depres.sion ;  (ci  .  have  I.reii  corrolnted  witli  Die 

.States  There  accordingly  arose  a  contemplated  by  the  I.,ondon  Con- ,  ’welve  months.  Experience  diir-  years;  yet  it  is  already  finding  its,’  successful  experience  w  ilh '  comim.sit  ions,  und  charts  are 


way  into  iiureasing  imporiiun  forgings  in  the  Paua-  '■©'"‘f  I-"''!'*"© 

n  mdu.stry.  where  Us  unique  qual-],,,^,  .|M  orchiteets. 

ties  are  ea  led  fur.  ^  '• ''''b®.''©:;'®'  and  valve  equipment  has  led  .0  its*  Thus,  while 


red  for  ras\ 


PnrH  Nickel. 

commanding 


It  is  curioms  that  this  development :  domestic  purposes,  though  large  |  somewhat  les.s  than  .seasonal,  after  and  distiller.s  of  other  nations,  a 

should  h.ave  taken  plare  in  Canada  at  i  quantities  of  a  lower  grade  were  | an  exceptional  ri.se  in  September,  j  market  for  nickel  is  indicated, 

ti.e  verv  tune  when  The  government  lavaiiable  for  indu.sfriai  purposes.,,,  t’.hriatraas  shopping  ha.s  dev'cloped  j  Prire  Nickel. 

O'  Great  Britain  is  enforcing  coin-iThe  sole  dejiendable  sources  of  sup- '  satisfactorily  and  jirospccts  are; 

bines  in  tlie  British  ronl  industry 'ply  available  for  comiietitlon  were  that  it  will  be  well  in  excess  of  the  ,  .  rommannin^  mcreaa 

vCth  !>  view  to  securing  a  distrihii- j  American  Anthracite  and  whereby  ;  volume  of  the  last  two  .vears  in  rc- ;  iiepoiiiince  ns  an  alloying  eie- 
t'on  ttf  Brifisli  coal  at  stable  prices;  we  would  escape  tilt  danger  of  short- 'speet  to  both  quantity  and  dollar,®'®®'  '®  combination  with  ferrou.-, 
end  also  at  a  time  when  the  Cnitediage  of  anthracite  coal,  were  in  value,  with  the  possible  exception:®®®.  ''>'©’’  non-feiTous  metals,  the 
.States  with  its  NKA  scheme  is  ni-iAVales,  Scotland  and  Russia;  and  of  the  Prairie  Provinces,  where  in-  '®©'®  >  "f'®''*  f©©  l®U"©  nicke! 

qe.'ivoring  to  lift  industry  out  of  Pa ’such  competition  would  be  .secured  dieatious  do  not  point  to  a  larger;  ©©n’miies  to  widen, 

depressed  condition  by  means  of  I  by  promoting  inijiorfations  of  coal  volume.  !  .  *"©©  nickel  for  eoinage  is  grow-i 

mergers,  fixation  of  prices  and  sane- :  from  these  count  rie*--.  ’  Forel^  Trade  I'p.  i  ’®^  in  nopularit.y.  According  to  t)i'.!| 


'  varietj  of  uses  for  pure  nicke! 
:  continues  to  widen, 
i  Pure  nickel  for  eoinage  is  grow- 
I  ing  in  nopularit.y.  Aeeording  to  t!)'.? 


nicke!  i  ’’"''■'’b®*'  m©'©'.  fino-l  buffin,g  is 

'  jtractically  riimliuUed  wiili  con- 
sequent  reduction  In  overiill  ids!.*;. 


tions  against  price  cutting.  So  far  -phe  Court  then  went  on  to  pay,  Canadian  exports  during  Novem- ‘  information,  these  coins  liave 

.IS  England  is  concerned  it  has  been  1  (rihute  to  the  t.enefits  received  by  'her  were  larger  than  for  any  month  1  ,  ”  ®"“’®©  ’©©,  ©mintnes  in  72 

1<  und  that  without  large  scale  am.-.)-  ,  Canada  from  the  development  of  the  since  December.  1930.  while  imports  i  ©©I''©s©nting  69  denomina-j 

.ganiation  and  centralized  f'dliiiK  i  Welsh  trade:  ’’It  has  been  shown  in  were  larger  than  for  any  month  1 Approximately  li.OOd.OUO.OOO  I 
agencies  it  is  liopeless  to  attempt  '-©ithe  evidence  that  our  increased  im- '  since  Mav  1932  Total  foreign  trade  '  have  been  struck,  the  ag-  : 

maintain  eoononuc  prices  on  coa!  i'-» '  portations  of  Welsh  and  Scotch  An-lfor  the  ei’ght  nionth.s  ended  Novem-  f  ©®e«'®  '©©'Kht  ©f  "'hich  Humunt.s 
face  of  terrific  continental  ©©mP©’'"  1  tiiraeiie  '  oal  have  been  and  are  her  30  amounted  to  $874,877,000,  ’©  ®©®©1.  I4,0OO  tons. 

Don.  And  those  companies  vyho  j.-e  l  anada.  As  this  coal  I  compared  w  ith  $6.38.134,000  for  the  Iraq  and  .lapan  aie  li': 

not  di.sposed  '©  ©n’er  '®to  VO  ®®’ary  ig  gyhject  to  degradation  it  has  similar  period  of  1932~aD  increase  '■®®®®'  governments  to  iidout 

romblnalion  will  he  compelled  to  ac-  r.f  tho  ,,.  r  or-,  .  , _ » _ .1 _ .-jj  have  P'"®  'liekcl  coinage.  Kllilojiia 


'I'he  improvomenl  in  luellmds  of  lia.s  been  Ihe  gi'iierni  quickening 

World  Wheat  Situations 


vor  'If  thi.  moment  Is  to  consol itlat'>  $18,500,000.00  to  the  Gonsumer«  *'0'*-e  her),  while  exports  have  increased  o-’*  '©  .November.  I9:{2i,  are  .still 
nticps  in  all  industries  ’  ( .Ni'O.te’s ev idence,  page  989,  Ex-  14.7%  (the  November  increase  being  lielow  those  of  1932,  totalling  sjji;,- 

^  ‘  hlblt  D-14).  It  has  also  had  the,:}i.4%).  The  trade  balance  for  tho  902.283  for  the  fiscal  year  to  No- 

(.’O-OI’ERATION  NErESS.ARY  TO  effect  of  lowering  transportation  !  first  eight  months  of  the  fiscal  year  vember  :;ft,  compared  w  ith  *222.- 

MAINTAIN  TRADE.  rates  to  the  British  Isles  where  we  w-aa  favorable  to  the  extent  of  $104,-  ^24,IS.t  a  >ear  a, go. 

The  .Montreal  coal  companies  ship  large  quantities  of  ■wheat  and  943,000,  compared  with  a  favorable  rositlon  of  Banks, 

maintain  that  the  .same  necessity  forest  and  agricultural  products,  balance  for  the  same  period  of  last  Tiic  .  iiu.cmeiit  of  ehuricicd  ijauu.“ 
exits  in  regard  to  British  coal  in  l-'urthermore,  it  has  forced  the  United  year  of  $45,123,000.  at  O'  loui  r  31  is  without  material 

Ganada,  and  argued  that  without  Stales  to  send  us  a  better  quality  of  Gar  loadings,  which  showed  change,  for  the  eleven  clupseil 
some  co-operation  and  understauding  anthracite:  the  heating  value  of  the  weekly  increases  during  the  first  months  ..f  1933,  liaiik  debits  aggre- 
between  the  various  importers  it  coal  being  now  9.0  as  compared  with  half  of  November,  have  been  shrink-  gateu  A27.489.ti00,0O0.  a  gain  of  15.7', 
would  be  inijiosslble  to  maintain  the  10.0  for  AVelsh  (!oal,  while  formerly  ing  latterly,  but  the  figures  are  still  over  ift.jj.  in  .November  iliey  ,vero 
British  product  on  the  t’anadian  mar-  it  was  befw’een  8.3  and  8.6.  It  hea  higher  than  In  1932.  During  the  $2.X:{7.t(60.000,  as  eompored  wiih  $2,- 
ket,  as  unrestricted  competition  also  occasioned  a  keener  competition  season  of  navigation  on  the  St.  466,iiiiii,(p0q  in  Noveinlior,  1932. 


would  make  it  unprofitable  and  un-lin  the  coal  business.’’ 


Strengdi*  Slabili^ 


lAwrence  now  closed,  a  larger  In  the  foreign  excl.ane.s,  ail  .  ui-  „f  ,i„.  ,vheiit  jirodiicing  area  am 
number  of  oc^  vessels  "'®  hanesting  has  been  delayed.  It  i: 

the  port  of  Montreal  than  m  any  United  .gjates  dollar,  have  .show,,  a,,  recent  exce.ssive  nmis 

year  smw  1928,  and  more  coasUng  | easier  tendency.  Sterling  rea.  bed  a  ti.re  will  lower  the  quality  of  th. 
vessels  than  since  1982.  .high  point  of  5.25  on  .Xovember  22.  .m  w  rrop 

The  November  employment  situa- /declined  .sharply  to  5.11:!.  hut  later  I  -nio  fjr'st  offieial  r-iiinatc  of  I9’.'; 
tton  was  very  f ®®7®red  to  6J2.  Drench  francs  rose  {.Argentine  wheat  production  indicai- 

the  seventh  consecuUve  monttly  In-ito  6  20,  but  have  ranged  generall.-,  !,.,!  «  crop  of  256  million  hushehs  a. 

Nmeaee.  Only  twice  dnnng  the  pre- .between  6.04  and  6.m.  The  I’nited  ,„ninare,  w.th  c",.;  million  last  icm 


Nickel  riiilirig.  j  controlling  faclor.  Again,  the  .ie-jl"  ini  I'©  "hinineii  l.y  nppropri 

During  tile  .tear  conniiei  I'.ni  in  o-  \  elopmcni  of  ccriain  liiirdcne.l  |  f'©  '^.anges  in  the  <  onipo.«lf  ion  oT 
(iuriion  waa  <‘\i»aiifJo(I  of  i hr- uii  k-  (ypos  of  monel  inefnl  f‘;istin:;s  same  time  cx 

. . .  el  plating  process  i»,\  which  very '  .-,1  imiiliited  comsideriii.le  Intere.-i  I  •©'©'©''  sections  ot  complicated 

ing'imr.'oGHnce  “ns’Tn'anoying  tiej.o.sits  may  l.e  plated  rap- ^',lnong  v.ilve  inakeis  for  tlie  '  ©sisr- j  shapes  ar©©''"  ''y"!,; 

ment  in  combination  with  ferrou.-,!  '®'-V  ’©  relaitvely  .grciii  liih’k-  aneo  offere.I  steam  erosion  r®'®'"*  , 'Vf,.,.,,,  , 

and  other  non-feiToup  metals,  the'  ®®’‘'‘'-  ''©®  "''s  i.s  done  over  well  galiing  at  high  tempera Itire.s.  soim  -.10  diff  ini  ..liapes  eing 

polislied  metal,  final  buffing  is  In  Ilie  iiidu.strial  fieid  as  a  wliole  availio.le, 

jtractieally  eliminated  willi  con-|twn  factors  Inive  ojioralcd  to  stim-  Nickel  Allfi.i  .SU'cls. 

iequent  reduction  in  overall  cosi.c.  iilaie  tlio  use  of  monel  metal.  One  making  lor  a  l.eticr  vol- 

Ihe  iniiMovemenl  in  inelhod.s  of  has  been  Ihe  genern!  qiiickening  of  j,,  y,,.  steels 

— '  .  .  '■  liave  been  tlie  slo\v  l.iil  steady  Ini 

11/  Ijr  fl/I  ,  C ’x  x*  :  jirovemeiil  of  hii.siness  in  Europe, 

Yvorla  W tieat  situations  IHie  recent  J.iogrcss  towards  indus- 

(lial  lecovery  in  the  United  States, 
spec.ificalions  for  nickel  alloy  steel.« 

Ottawa.  —  World  wheiil  production  .compared  with  221  million  dining  tlie  j„  some  of  ilic  largest  projects  uii- 
n  19.33  is  somewhat  largei-  than  corresponding  period  last  year.  j|,„  Amerioan  public  works  ! 

niieipaied  earlier  in  tlie  season  :  'Die  I,ondon  Wlieiil  <  onferenee  p,.ograni.  ilie  iiend  towards  better  ' 

wing  to  ujiward  revisions  of  Eur- jestimalod  world  import  retiiiirement.s  ,p'i(or"iiils  in  antoniotlve  con.slnic-  i 

peiin  estiiniites  and  an  unexj.ectedly  ,  for  193.3-34  at  56d  million  bushels.  Ou.  jinictical  stripping  of 

arge  estimate  of  193.3  Argentine  To  date  world  sliijiment.s  have  ,„:,,.Uei  of  nickel  steel  j 

rodnciion.  With  comj.lele  returns  j  amounted  10  2m  million  leaving  a  l„  ai,  p,odiicina  countries! 

r.r  pniciically  all  European  coun- ,  balance  of  :160  million  to  he  shij.ped  ,  ,  ,,,■  automobiles  manii-  ! 

rics  (excluding  Ru.ssiiii  it  now  up-  during  the  l.aliiiicc  of  ilie  crop  year  showed  a  definite  in-  j 

oars  that  ihe.so  countrie.s  li.arvested  j  to  meet  c.stininted  inipoil  roquiro-  particularly  Ime 

iioni  I.6(j.)  million  l.ushels  of  wheal  meiits.  Slightly  larger  sliijmients  /■  •.■(  Biii-iin  ' 

!i  1933  a.:  cnniinired  with  about  1,49n ’diiring  tho  l.nliince  of  the  crop  vi'iir  i©  •"®  ,1,,,.;,,,.  in„  .--ui-  I 

. . '»"=■ ,  ■'  ■;' ">  . . .  ,„S"  “  i,:l  w',.;,,,  "../ff.;  I 

It, al  oaiNiiai,-  ,,,,,  „r  ,i,„.orl  lO.i,,.,™,,-.,,, 

1  tin  l9.,.,  Italian  w  lieat  croii  In-  During  Ilie  i.asl  monih,  ihere  has  '  „  o-ivi.n  , 

iciuin.g  total  produc, ion  of  297  m,l-!hc,m  a  dnsiinci  lack  of  lutiviiv  in  ' 

o©  rnost  phases  of  (he  .’ana, Han  w  lioiu  n  ! 

Tlie  19;;::  Auslraimn  w  lieal  croji  is  ,  industry.  Uriniary  receijit.s  liave  *,nu  uiven  i 

ow  officiall.v  esiimaied  at  16(1  mil  |hcen  low  and  dcciinin.g.  Insjieetions  k'©©©®  /'I/©  ’’  ‘  ,  .  ,!,!nstriic-  ' 

on  l.nstiels  as  coinj.ared  willi  210'.sliow  that  larger  iiroj.ortlons  of  tlie  •''©  ©'©’■'©'  ©'®©  • 
lillion  lust  year.  Wet  weather  lias  croj.  are  being  "I’ough’’.  The  visible  mi©tH.g  ctiiiipineni. 

leen  exj.erirnced  over  a  greater  pan  sijj.id.v  ha.s  t.een  declining  slowly,  .Stainless  Steci.s. 

f  tlie  wlieat  f.rodiicing  area  and  .since  domestic  use  and  exjiorts  are  ,,,,  ,  ,  ,  _ _  , 

anesting  lias  been  delayed.  It  is  more  tlian  sufficient  to  offset  the  .  ‘®  o©ls!©i©l'i‘e 

I'.nglii  that  recent  exce.ssive  niois- .  rect.jpi.s.  'fhc  lake  movement  closed  '‘©©'©S  1©  Hie  jtiogross  of  this  , 

ire  will  lower  the  quality  of  the 'quietly.  .Shijnnenls  from  St.  I«iw  -  imp''©tanl  "'©•'*  ’'i^©  ^©©wing 

'”A  crop.  rence  iiorts  during  the  past  month  recognition  of  iis  .atructiiriil  quail- 

Tho  ,,fri,-icil  r.‘:l.rnnle  of  itll.:;  I  woro  h,!  ti/1  ntioil  hi'  h-o  niwl  l#,ii-  tiCS.  I'ilSl  aceejtted  lt>  industr.v  I 


weight  of  w'hicli  ammint.s'  Gnawa.  —  World  wheiil  production  .compared  wilh  221  million  dining  tlie 
.  14,600  tons.  D©  Uti’ii  somewhat  largei-  ihiin  corresj'onding  period  last  year. 

..  Iraq  and  .lapan  aie  lic  ©©tieipaied  earlier  in  Hie  season  :  'Die  I,ondon  Wlieiil  (  onferenee 

cent  governments  to  adopt  ""i©g  i"  uitwanl  revisions  of  Eur- jostimalofl  world  impori  reiiiiiremeni.s 
lickel  coinage.  KHijoji'a  "k®*"'  ®’‘"'"’©’®^  ©©‘'  ■©©  ©©©''■I’®©'®©"-'  : ’"©  l!'3:i-34  al  56ii  million  bushels, 

fiin  tlie  group  short!  v.  liav-  '©©k'e  estimate  of  1933  .Argentine  To  date  world  sliijiment.s  have 

_ _ '  Jtrodnciion.  AV'itli  comjtlele  returns  '  amounted  10  2(i0  million  leaving  a 

Xovember  193’,  are  still  I’'©‘’'‘©<'‘".v  ©"  European  coun- /baliiiue  of  360  million  to  he  sliijiped 
■tse  of  1932  tolaliing  3*16-  (excluding  Rii.ssiai  it  now  iiji-  during  the  liiiliincc  of  Hie  croji  year 

tq-  the  fi'sial  vear  ii>".\!’i-  '‘©'''©^  Hie.se  coiinti  ies  liarvesf  ed  j  to  meet  esiininled  imjioi  l  roquire- 
©  compared  Wiih  H  '’’”'-  '•''05  million  liiishels  of  wheal  inent.s.  Slightly  larger  sliijmients 

324,18.5  a  xear  ago  '  ©t'©>lt©©©d  with  about  1,49q  diiriiu',  tho  linlnnee  of  the  crop  year 

’  f  million  in  1932.  .A  feature  of  Hie  Will  lie  required  lo  fulfil  the  e.slini- 

I  ositlon  of  Hanks,  p;i.i;i  n;i,nih  was  Hie  official  esiinialc  ale  of  iinjtorf  reijuironienfs. 

/'r  eharicied  ijajUi.i--  of  ||„  i  ,;;;;  jjaijpn  wlicat  eioji  In- |  During  Hie  (lasi  nionih,  ihere  has 

_u._ ,  ,!''  '■  niatcrial  dicaiin.g  lotul  produclion  of  297  mil-  heisi  a  disiinci  lack  of  iictivii.v  in 

f  ifi'*-!  r  ®'"i’•’’®''  lion  hiishels.  rntist  jiliases  of  (he  I’anadian  w  lioai 

JCQ  '  ©g/re- I  -pj,,,  jp;;;;  ,\u.'-'l  raimn  w  lieat  croji  is  ,  induslry.  I’riniary  reccijit.s  liave 

,489,(1  to,  J I  J.  11  gain  of  la.,',  no^v  orficjaUy  estiiiiaied  at  I6(i  mil  |heen  low  and  deciinin.g.  insjieetions 
■  ’®  ''"'©©toer  Hiey  were  jjon  Imstiels  as  coinjiared  witli  210'.sliow  tliat  Inrger  (irojiortlons  of  Hie 

,0(>0’  as  eompored  wiih  $2,-  million  lust  year.  Wet  weather  lias  eroj,  are  being  "I’ough’’.  The  visible 
t  in  Not ein nor,  19.!2.  been  exjterirnced  over  a  greater  pan  sijjtid.v  ha.s  iteen  declining  slowly, 

fomigu  exchaiies,  ail  cui-  of  jj,,.  wlieat  jtrodiicing  area  and|Rince  domestic  use  and  exjtorts  are 
vitn  the  exception  of  Hic  tiun  esting  lias  been  didayed.  It  is  more  Hum  sufficient  to  offset  the 


ed  a  crop  of  256  million  tinslicls  asllmnefit  of  Qiicltcc,  wliich  is  Hie  only 
ctmiiiarcd  with  236  million  last  .' ea  r.  |  port  tiaiirig  shipments  In  excess  of 
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finllar  Fold  at  4'v  disroiint  on  The  ofririal  ostininte  wa«  larp'M'  itiau  j|;ist  yrnr^.  SliipmriUs  froni  \\>si  ; 
mcruaeci  between  "  "  i*  tS.  r-osf'  :ahan*ly  to  rxitort.rd  in  view  of  rlio  unfavoiiraMr  Sami  .John  hrpnn  in  Iho  past  ur*ok  i 


ivember,  sad  tbe  saio  Ibis  yeer  was  .  prcmiu.rn  on  Dccembei  13  and  again 
I etmaSderebly  larc«r  Hum  In  either  decline, 1  rc.  l''f  d’seonni.  iqher  r;,ir- 
0/  tbe  previoas  inatamcea.  Since  jopean  .-nrrencie.s  ha\e  folioaed  gen- 
April,  tbe  gain  in  tbe  index  has  ' erull..  ij,o  course  of  sterlmg.  Tiie 
ansouxted  to  15.3  points,  in  contrast  ;  high-grade  bond  market,  under  the 
'With  a  decline  of  2.8  in  tbe  corre-  iinf'ui-ncp  of  erratic  foreign  exchan- 


spondtoe  seven  montbA  at  1'932. 


I  rm-pont  Dominion  revenues,  not- :  pariiiivciv  inactive.  Corporation 
.irfthstanding  recent  gains  (the  No-,  boa, e.  in  respon.se  to  improved  husi- 
vemoer,  1933,  total  revenues  being  nej.s  .ejiert.s.  liaxe  lieen  in  moderate 
||®7,7€i,S3*,  compared  with  S’24,309,-  ‘deaMn-i 


h^.l^  been  uQO*“ri.iiin  and  coin-  ,  wheat  production  this  year  irivolv 


,rcccipt.s.  Tho  lake  inovoincnt  closed  n  rui. 

quietly.  .Shipments  from  St.  I.-iw-  DnP”©'©©'  ©"W.  "'©«  ’>'©  Rowing 

rence  (lorts  during  the  past  monHi  recognition  of  iis  .>tlruetiiral  quali- 

Iwere  haiidicajiiied  by  ice  and  low  I'i’;©  aceejbed  l>\  industr.v 

I  wilier.  This  sitiiiiHon  reacted  to  Hie  ""  *'*'  resistance  to  corrosion,  it  is 

llienefit  of  Ci„cl,ec.  which  is  Hie  only  ©©';'■  '''©/''©S  ©©•©•’'  '’"'^©''  ®®  ’»- 

iporl  tiaiirig  shipments  In  excess  of!  l'cr©©i  strenglb. 

Iiisi  year’s.  .Sliipmcnis  froni  Wesi  ;  Rein  eseniul  i\ c  ol  liic  iiilonlion 
{saim  .lolin  Itegan  in  Ihe  p.asi  week  |  ©'*"  lieing  giien  i.liis  allo.v  because 
c'lnriitions  ex|.crienced  t  arly  in  |iic|and  .  tionid  he  encouraged  by  Hie  si  riicl  11  in  1  (irojitrly  i.s  liie  dc- 

rrowlng  .'•easori  If  rim  jirnsent  csn-lio-.vci  rail  rales  set  rceenily.  \an- j  'cli.pnienl  of  iiircran  frames  and 
mui.c  is  realized,  Hic  19:;:’.  .A  1  gciit.ne  j  i  inn  cr  wheat  clearances  to  date  are  |  "  '©g  ('on.st  riict  ion  of  .stainless 
wlicai  croji  i.s  Hie  lurgc:©  since  I93S,  lies.';  ihun  half  lliosc  of  Iasi  year  and  i  siccl.  So  niiicli  sinallcr  seclious  of 

V.'orld  trado  in  ivlieHl  coniinuca  on  i  Hic  forwiird  hookings  arc  not  j,ro-  1  "©*'  siccl  can  lie  used  w  itlioiit  loss 

a  small  scale.  Record  I'.iirojieaii  iniising.  | '©  slrengHi.  Hint  Hie  total  weigl.l 

wheat  jiroduction  Hiis  year  involve, s  Hcncrall.i  sjieakiiig,  and  consider-  '©©*'  ''*©©  "©*'  •-’•©  larger  se.- 


a  small  world  nioienieni  during  I9:i 


l-'roin  .Angus'  I  I'l  Ilecemher  13  Wj,,.,,,  l  aniidi 


Hio  reduced  world  movement  of:  l'‘'©»  required  in  the  lighter  alloy.s. 


pa  rtlcipation 


I’or  the  .same  reason,  much  of  Hh’ 


world  .sliijiineiiis  of  wlieat  and  floui  oieai  n  to  be  well  ii|i  to  Hie  iiuoius  eMM'i  iiiienial  ion  started  during  I9::3 


.aniouniiid  to  2()©  million  bushels  ns  isei  liv  tlm  lamdoa  Agreement. 


( I ’ofitiniied  on  Page  9) 
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Montreal  Trust  Company  has  every 
facility  for  serving  you  to  thebestad- 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
!r«nsfer  Agent  or  Re'^istrar  of  Stocks 
of  Companies 

HR  HERBERT  S.  HOU  HON.  A.  J.  BROWN,  K.C 

President  Vice-Prej*dent 

f'.  G.  DONALDSON,  Gmerel  Manager 
W.S.GRF.ENE  J.  P.  ANGUS 

Anistent  General  MarMsere 


<)ian  Intej-nation.'il  Taper;  Interna 
Iilonal  JI.vfJrn-i;ircirl(‘  System;  Can!i 
Jdian  Hy()i-t)-KlfTt  lie  Corporation; 
|(!atincaii  Tower  Conipativ;  Hr.iuiltirr 
|Uri(iKo;  (  fuiiulian  \  ickeri;,  etc. 


onto,  ■i\  lio  '  !'  ■■  iici  n  .Tpi/oinled  .n  nietn- 
i)CV  of  I  ij  '  roMf,  ,,,  1  yill.tci'.;  ol  tn3, 
Ca;i:i(i'a-i  .\:-.t:.  nai  s,  is  ,i  di-* 

rec  tor  of  ;l;e  .National  itallv.  .lyit; 
pre.aideiif.  Wa-  '  HakitiK  Cornoyny, 
l,1d.;  president.  T'niied  Cigar  Stores 
ot  .\iner1c;i:  ch.'iirnia.i,  'N'llsil.  1, Unit¬ 
ed;  vi>'e-|ire.sir'i'nt,  Hcdd  !)usl  Cor¬ 
poration;  vicC'  president,  ’I’oron.i) 
KU  valors,  iiresident,  'I'oltacao 

Trocincts,  Ltd.;  clialrinan  lleiss  I’re- 
nder  Plpo  Company,  director.  Br;r- 
isk  Arkatly  Compan.t,  Ltd.;  director, 
Consoliiateil  Hakerlea  of  Cantid.i, 
Ltd.:  director.  The  Canadian  Expre.ss 
Conunmy;  director,  TJie  Grand  Trnnii 
Pacific  Tclegrapli  Co.;  director,  I'.in- 
adiau  .Vallonal  (West  Indlfas)  Hteaiii- 
ships.  Ivd.;  director,  Canadian  (kov- 
ernit'cn!  Merchant  Marine,  Idd.;  vlce- 
Iiresldcnl,  Standard  .Milling  Co.  of 
t  tUKid.: :  director  of  Ilie  Banl:  of  'I’or- 
onto;  Clour  .Mills  of  America,  f;;c. ; 
Ch'-l'.;  e.  Brown  &  <"().,  Ltd.;  N.  1C 
T.'i- hank'--.  Lttl.;  ITriun  Walkttr'.s, 
Lid.;  and  Trusts  Guaranice  Coin- 
|S'  i.>  of  Canada. 

Horn  in  Kssa  Townshij).  Siine.te 

I  oinly.  1XS(:_  Ml'  Morrow  w.ns  eiill- 

I  'ted  ai  .Mlistoii  Iliah  Srhoul  anil  St. 


'.^970  350  Compares 
ifr  .$372,075 
in  1332 


Qiack  Assets  Show  Gain  In 
^Face  of  Lower  Resources 
For  Year 


Immcdia'.cly  .A.vrt?c.b' 
.Shoven  al  53  P.C.  f 
biliticr  to  Pub  i, 


VOUR 

RROTECnON 


UK  PLUS  INCREA.5ED 


INVESTMENTS  MlCfiER 


P.itl'on  Quick  Asset®  to  Ltabili. 
ties  to  Public  31.03  — 

Directors  Comment  on  1  iffi 
cult  Year 


Deposits  and  Lo-nrs  Gsne'v.ily 
Lower  —  Profits  Dcv,'ii  But 
Surp'u.®  Show.®  Exptmsion 
During  Year 


Profits  and  IimUuJ  posiiinn  of 
Banqii  ’  ' hi  nne  Xationtilc  are 

well  i;i;i'.iii:iinf'ii  arcurding  to  the 
unnnal  rc).iii  i  for  the  year  etidi  d 
Novi  J’iIkt  il'  ,  Id';". 

Net  profits  for  the  year  amount  to 
$;i7i'.;;.'o,  as  against  ?f)72.fi75  in  1ii"2. 
Afie.-  paying  $70'J.0oo  in  dividends,  at 
thi'  :ati;  i.f  Kc;.  the  stime  as  during 
pnwious  yetire  and  making  allow-.an 
cos  of  :ji",d.dOo  for  [umsion  fund,  of 
•lUO.ti.OOO  for  federtil  taxes  and  of 
OuO  for  ritiymeni  to  the  Treasurer 
of  tho  Pro.ince  of  Quebec,  a  balance 
of  J,.’2n,r):‘l  remains  tit  credit  of  jiro- 
acoount,  compared  with 
if  7\ovember  "n,  T)32. 

. .  Is  of  tlic  ii.alancc  sheet 

^shows  (le)io;drs  of  flOJ .043.604.  as 
against  ¥  in  l.'Ci'i.o.'iS  last  year.  Tito 
decrease  in  di  posits  of  3.60' f  j.s 
jmui'h  sma.iler  tii->n  ns  between  ld;;i 
land  1932:  a.-  ti  mtuier  (if  fai  t,  i  ur- 
|rent  deiiosii.,  ircretised  hv  iialf  a  mil- 
ilion  dollar.'-',  ' 

of  iho  bank  .iggre-  ! 

a.“set.s,  in-  I 
daiid  at  $13.-  j 
UUiek  a.'i.wts  of  So8,-  i 
ill)  ■'''.6,867,805  In  j 
-he  vatni  to  liabilities  to  the 
jljulilic  standing  tti  rn  03’’/, .  | 

I  Corrent  Imin,-  stand  al  .$44,603,810,  | 
eoni|iared  with  S.56S21,76s  in  1032.  j 
'I'he  dceiOiisc  is  aceouiucd  for  both; 
by  fidiaed  business  activity  and  by 
ti  hiw.-'r  le^'.d  of  [uiees  which  allows 
a  larg-  r  volume  of  trade  to  he  finay- 
,  I '.'(I  with  lesser  banking  facilities. 
Si  cnritie.s  hi  hi,  Im  hiding  short  icrni 
■imtes  covering  adva'ices  to  the  I’rm  -  ■ 
•iiU'la.l  Go'.erTinient.  have  increased 
by  over  Sit  million  dollars  ntid  stand  , 
.'It  .'!;44,7.63..s2'<.  In  n  time  of  Inisines.-- 
I  sluggishness,  i  iiimni n  in  I  tianks  litive  | 
to  k.'Cji  lie  u  timds  i  tiiiilo.-i I  (1  .ii  higli  j 
grtide  sli-in  !i  rtii  si  eiiriiic.',  and  this  j 
.  sitnacon  -  ■  l•l■lh■l  lell  in  a  rediic-’ 
ed  .itiiomi'  o!  l■(lnlnler(■iul  loans! 
ai  d  in  sn:i;!l"r  earnings.  I'hipf  coni- 
pai'air.e  titire.i  m  lie  liaiaiice  ! 
sle  ei  foil.."  ; 

'  f.i-i  CM2 

'fol.l  -....t-  >  i  2'.,'<■l|,.■.t.2"  s  I  jT.iIi  I  ,o'»7 

iTi.i..:  .I.,-,..  ..ii-  io4,8ts,o5H  ; 

ri.tiii  '  :.i  -..I"  I 

lo  I','  .In  1  I  .t.4'ij,j ’!  I  I8,24'l,.’04  1 


.\n  expansion  in  qtiick  assets  in 
the  fare  of  a  decline  in  total  re¬ 
sources  during  tho  period,  an  im¬ 
provement  In  ratio  of  dmek  assets 
to  liabilities  to  -the  public,  and  a 
material  increase  in  cash  hold¬ 
ings  and  investments  are  fea¬ 
ture.®  of  the  annual  report  of  ihr 
Royal  Bank  of  Canada  for  the  year 
ended  November  30th,  1933.  Quick¬ 
ly  available  assets — which  excludes 
call  loans  In  Canada — aro  shown  al 
a  ratio  of  45.76  per  cent,  of  total 
assets  and  49.66  per  cent,  to  llalnh- 
tles  to  the  public,  these  ratios  co  i-- 
parlng  -with  42.71  per  cent,  anil 
47.16  per  cent,  respectively  in  tin 
preceding  balance  sheet. 

The  less  active  conditions,  as  v  rii 
as  the  lower  rate  of  interest  on  higii 
grade  investments,  has  naturaI1\  h.id 
its  effect  on  earnings.  The  protits 
for  the  year,  however,  were  sulficH  ni 
to  provide  tho  dividends,  and  after 
the  usual  appropriations  permit icd 
of  a  substantial  addition  over  the 
year  to  Profit  and  Loss  acrouni. 

A  very  gratifying  feature  of  ttie 
.statement  is  a  notable  increase  of 
over  $18, 000, 900  in  Canadian  savings 
and  demand  deposits.  Sucli  ii  (le\  el- 
opment  would  likely  be  duo  tu  a  de¬ 
sire  of  Canadians  to  keeji  .strong  m 
cash  by  adding  steadily  to  tlieir  sav¬ 
ings,  while  the  increase  in  demand 
deposits,  which  represent  the  -v^ork- 
ing  balances  of  businesses  and  lariii- 
Ing  customers,  evidently  iiidicalos  .i 
marked  stimulation  in  tho  turnover 
•jf  a  great  many  lines  of  bu.sinossos. 

The  unsettled  slate  from  whicli 
business  is  now  emerging,  has  em- 
nbasi^cd  the  usefulness  of  strong 
Inner  reserves,  The  Directors  rec¬ 
ognition  of  this  fact  is  evidenced  by  a 
transfer  of  $15,000,000  from  Reserve 
Tund  to  reimburse  the  inner  reser¬ 
ves  of  the  bank,  and  to  provide  re¬ 
serves  which  they  consider  aderjuate 
tor  future  contingencies.  This  action 
IS  in  line  •with  adjustments  whicli 
have  been  made  by  many  of  tho  lead¬ 
ing  and  most  powerful  banks  in  all 
parts  of  the  world,  and  will  be  re¬ 
garded  as  a  prudent  and  eonstrurtive 
.move.  The  published  Reserve  Fund 
's  maintuined  at  the  substantial  li.g- 
iiro  of  $20,000, Oph  and  $1,383, 604  is 
1  arried  forward  to  tlie  credit  of  Tro- 
I'ii  and  Ists.s  Account. 

Strong  iii)|iiid  TositJoii. 

Total  assets  .shown  by  the  State¬ 
ment  for  tlio  fiscal  year  wiiicti  ended 
November  30tli  last  are  $729,260, 476:_ 

1  iijuid  Assets  of  $362,471,645  aggre¬ 
gate  5,5.76',  of  liabilities  to  tlie  pub¬ 
lic;  Gash  and  Bank  Balances  total 
’;i-'>7.699,215.  equal  to  24.26 
lie  Liabilities. 

The  lota)  of  $l(t6.S5o,6l 


Montreal  Trust  Company 

5-11  PLACE  d’ARMES,  MONTREAL 


the  fi.scal  year  ending  November 
30th  last,  according  to  its  annua) 

.statement  made  public  this  week. 

Almost  260  million  dollar.®,  or  89',> 
of  the  remaining  assets  are  out  on 
loan  to  Canadian  agriculture,  com- 
rnerco  and  Industry. 

The  main  chtinges  from  last  year!  fit  and  ios 
are  a  decline  of  8%  in  commercial  I  $21(’, 211  a:; 
loans  in  Canada  and  one  of  4''7  iiL  ,\ii  anal 
total  assets.  Quick  assets  continue' 
to  bear  the  ratio  of  63  p.c.  to  total 
liabilitle.s  to  tho  public,  which 
amount  to  523  millions.  An  analy¬ 
sis  of  these  asset.®  sho®^'  holdings  of 
nearly  17  millions  in  gold.  37  mil¬ 
lions  in  Dominion  notes,  6  million? 
in  other  forms  of  currency,  nearly ,  Toinl  a? 

32  million.®  in  cheques  on  and  lial-  gaic  $126  890.619,  Cash 
ances  due  by  other  hank.s,  153  mil-  cluamg'  cash  on  hand 
lions  In  securities  (an  increase  of;677,.'  !U.  T'U.J. 
about  13  millions  over  last  yeari.i  i:',0,i  i;s  i.ompare 
30  millions  on  call  abroad,  and  the.  T): 
customary  deposit  with  tlie  Minii.s- 
ter  of  Finance  of  I14  millions  foi 


Setuntirs 


Born  at  Qiielicc  in  1884,  .Mr.  D.-ii- 
I  ry  was  oducaLcil  ;ii  Kingston  Tubllc 
Schools  and  Queen's  I'niversit.v,  com¬ 
mencing  his  bu.dtiess  career  with  the 
Bank  of  .Montreal  al  Kingston.  He 
;  held  various  jiosiiions  witli  the  Bank 
I  from  coa.st  in  coast,  I'esigniiig  in 
1 1908,  wlien  lie  joined  the  Montreal 
Trust  Company,  ,iiul  later  became 
connected  with  the  Royal  Securities 
I  Corporation  of  rvhltdi  firm  be  was 
appointed  manager  in  1911  and  Vlco- 
I  TresIdeiU  in  lyi!'.  In  T»2I  he  re- 
I  signed  to  form  the  present  firm  of 
I  Drury  A;  Gompan)  , 


Black  &  Armstrong 

GSTATK.  \ -ILLATIONS. 
RKNTALSI. 

Fann  Lnnda,  .Mor.Kn|®es  wail 
tnaaraii?.« 

eoo  TonoNTo  gfin'f.rai< 

TItL'STS  BLTLDING. 
W1.\M1*L1G  -  9IAi\lTOBA 


lintriiitieH  to 

Ijublic  .  .  Sl.Ot'',.  36.14'^ 

Money  Transferred. 

In  e.  imte  appended  lo  the  finan- 
( ial  statement,  the  directors  of  the 
Banqiie  t  anadienno  .Naiion.'i' 
that  "Canada  could  not  hop 
imnnine  from  unsaiisfactor}- 
clal  and 


finan- 
conditions 
'abroad  and  was  liounil  to  feel  the 
j  effects  of  the  monciary  |>olicies  of 
the  I'nited  States.  Such  eflects  were 
apparent  in  the  eour.se  of  Novem- 
Iter  last  when  substantial  blocks  of 
I  the  highe.^t  grade  Canadian  securi- 
!lies  held  ill  tin  I  nited  .States  were 
isold  in  our  market,  with  a  resul- 
taiii  lo'ivering  of  quotations.  The 
(iiiectors  of  the  Banque  Canadieiino 
.Nationale  liuvi'  deeideii,  as  a  pre- 
euiitionary  mea.sure,  lo  transfer  a 
sum  of  two  million  dnltars  from  Ihe 
:  general  to  tlie  .special  reserves.  It 
Is  common  hanking  practice  to  hold, 
'in  addition  to  tho  general  disclosed 
reserve  fund,  inside  special  reserves 
intended  to  cover  possible  shrinkage 
in  the  current  value  of  investments 
or  other  assets.  These  hook  entries 
do  not  alter  the  real  cuinliti  in  of  a 
bank.  The  temporary  ear-marking 
of  a  itortinn  01  tho  general  1  eserve 
fund  for  eventualities  which  may  not 
materialize,  hut  which  if  rna.'  he  the 
part  ot  wisdom  to  provide  for,  en-  . 
ahles  n  hank  to  reinstate  its  general  j 
reserve  fund  to  its  former  figure, 
wtien  business  conditions  herome  i 
more  settled.  Tho  Baiiqtic  Cana-  1 


dlenne  Nationale  could  have  built  up 
■  its  special  reserves  in  other  way.®. 
The  bank  declined  to  sell  at  a  profit 
!of  some  .$1,899,000  the  fifteen  million 
I  dollars  of  iirovincc  of  Quebec  bonds 
I  which  ii  owns;  it  did  not  even  con- 
jsider  advisable  to  take  into  account 
Itlie  appreciation  between  the  nominal 
and  market  value  of  these  securities. 
:The  bank  could  liave  chosen  another 
lino  of  upitroach  and  reduce,  as  other 
banks  have  done,  the  rate  of  divi¬ 
dend  on  its  stock,  and  credit  its 
special  reserves  with  a  larger  share 
of  its  profit.®.  The  directors  of  the 
bank  deemed  reasonable  the  main¬ 
tenance  of  a  106?  (li\i(iend.  which 
amounts  to  a  yield  of  five  per  cent, 
on  the  .-hareholders’  capital;  tho.'i 
also  considered  that  they  were  war¬ 
ranted  in  drawing  upon  the  resort e 
fund  which  was  accumulated  for  the 
purposes  for  which  it  i.s  now 


Harry  .\J.  Snyder,  president  and 
a;  ncral  manager  of  the  recently 
I  formed  Chainpliiin  Oil  Products,  Llm- 
j  itcii.  which  is  a  con.sc)lidation  of 
'  seven  independent  oil  companies  for 
th.e  distribution  of  oil  and  oil  pio- 
(liiei.®,  is  chairman  of  the  board  of 
the  Automobile  Owners  As.soeiaf Ion, 
Limited;:  Lxcelsior  Tetroleiim,  Llrn- 
liled;  La  Salle  Tctroleum  Refinery, 
1,1(1.;  Loyal  Oil  aii'i  Gas.  Liib,  and 
1  Sylvestre  Oil  Go.,  Lid. 


.MicliaeTs  rollege,  Toronto,  anil  is 
one  oft  anaila's  leading  business  uen 
of  Ihe  younger  generation. 


.loscph  \V.  •Norcro.s.'-,  tormetiy 
president  of  Canada  .Steamship  Line?,. 
Limited,  wliose  death  occurred  'l;i.3 
,  week,  was  one  of  tlie  most  promineiit 
.shipping  men  in  Canada.  .Mr.  .No~- 
eioss  was  horn  at  Fort  Colborne, 
!  Ontario,  in  1871.  and  e  iucated  iheie. 
entering  tlie  shipiting  Imsiiic.s.s  early, 
where  he  rose  rapidly  and  by  1913 
I  was  ill  charge  of  several  steamship 
!  companies  in  'I'oronto  after  having 
SI  I  veil  in  various  cdpai  il  u  s  on  l.jke 
steamers,  eoncliiiliipg  hi.®  m  iivc  :md- 
Mng  life  with  the  rank  o:  laptaia. 
:<»n  till'  fnrination  of  Ci-mi/la  Sti  ani- 
■ship  Lines.  Limited,  in  1913.  ihroiign 
I  till.'  amalgaiiialkm  of  several  ship, ting 
I  companies  in  Montreal  and  Toronto, 
I  he  went  over  lo  the  in -v  comiMiiy 
las  manager,  and  in  1' 1.5  was  aj - 
I  pointed  managing  director.  Fro.ii 
1919  to  1922  he  was  pn  si  lent  and  in 
i  that  year  with  the  m  v  fiiiaiu-iii; 

I  which  liroiiglil  W.  11.  Cmordale  into 


very 
being  availed  of. 


The  Finaneinl  Time®  reaches  h 
class  of  people  who  are  interested 
and  able  to  hii.r  securities. 


The  Royal  Bank  of  Canada 


Cieneral  Statement 


30th  November,  1933 


internal ional  Press  Photo 


iii\esied  ; 

III  Dominion  and  Provincial  Govern-  ! 
:  lent  seeurilles  rc[fresents  an  in-  | 
I  re'isc  of  .$17,4(11,771  compared  wiilij 
iho  previous  year.  .\  small  decrease' 
;  .sliown  in  Canadian  miinieipal  seen-  ! 
l  ilies  and  British  Foreign  ami  Golo- 
.iiial  public  securities.  j 

While  certain  lines  of  business  arc  j 
less  active  liiaii  a  year  ago.  other' 
industries  have  experienced  ,n  keen  ; 
■'.■iiiand  for  llieir  prodnefs  in  recent  i 
months.  W  illi  the  resuli  Itiat  iiive.n- : 

■  oric.s  have  been  broii.glit  down  to 
nliiiormaily  low  figures.  Botii  tlie.se  ; 
factors  have  eorilrihuted  to  reduce  , 

1  he  need  for  banking  accomnioda  ; 

lion,  and  this  is  reflected  in  a,  de¬ 
crease  of  $44,412,9,54  in  loans  and  dis¬ 
counts.  Commcrrial  loans  now  stand  ; 
at  $316,119,392  against  $360,562,286.  : 
Call  Loans  in  Canada  and  aliroad  ' 
were  reduced  by  $3,598,571  during  I  he  ; 
twelve  months’  period.  | 

.  Balance  sheet  figures  for  the  past' 

2  years  compare  as  follows;  j 

Liabi)Itie^.  I 

I'M!  1442  I 


tJuni  al  .Mv.Vriliiir,  Oliio.  in  1882. 
.Mr.  Fiiyilor  was  eiliicaled  al  puldic 
.'iMl  high  scliools  in  .Nelsonville,  Ohio, 
tie  ctmimeueed  h;s  Imsiiiess  eareer  in 
the  casualty  im  urance  business  in 
Kansas  developing  and  selling  laii.is 
in  floutliern  'I'exas  and  .New  Mexleii, 
from  1911  to  1915:  salesman  for  tlu' 
Northwestern  .Mutual  Life.  Insurance 
Co.,  isaliiia,  Kansas,  to  1919;  w.gs 
r.u.de  4  ice-president  of  the  Baiik'rlav  - 
ings  Life  Insurance  Company  of  To 
iwka,  Kansas,  in  1919;  organized  and 
heeaiiie  president  of  liie  Corporal ioa 
.Si  rvice  Co.  of  ol.  Louis.  .Missoni  i, 
wliich  on  Felirmii.i  7.  1929,  hecdm-.; 
Snyder  ^  Hay,  liic..  with  main  of- 
fices  ill  Chicago,  in  .July,  1920;  boih 
erganizations  spi  eializiiig  in  iticome 
tax  problems;  eompleted  the  con¬ 
solidation  of  seven  ImJcpendent  oil 
companies  in  Montreal  mider  the 
name  ot  Cliamiilain  Oil  Products. 
Lliulted,  in  1!)32. 


LIABILITIES 


!fal  W  PfiLl  up 

T'  oKijri-l  .  . 

Di'c  n*  Lrnfit*- 1  .irrlcil  forwar  J 


^M,OIK>,OOU.<lv 


I,38.),604.t8 


$31,383,604.18 

12.745.75 

700,000.00 


I »i« idcnili  I  rti  hiiiiKtl 
Di'tLlviiul  N<i-  IS.S  af 


per  .tnuiim  ,  payftbic  Ist  necembt-r 


22,IW6.34’).‘»3 


t6  .  .  .  .  447. 007. Jl  I  46‘L95».6I<) 
in  rirc  .  .  .  2I.444,HOy  22.507.Ii'l 

i  «»!  Credit.  12,952,124  12.065L797 

her  iLink-.  24.4l8,24(>  19.501.014 

'in.  .tr»  .  15,000.000  Ij.OOO.OOu 

Luibililie.- .  51.510  11,9/7 


$57.09i»,.k49.9A 


l>4pr»!s.Ifsiior  brarhu^  iTUCfcni 

Lrarltiii  inrUidlntl  Interest  accrued  to  date  of  Siafement  .  . , 

Hnl  iiuFR  due  to  <*i  hm  Barii**!  In  <  .annJa 

ILihnu  t‘<  duo  t<i  MnnlvK  an<l  ILinkln^  Correspondents  e|sp«$hore  fhan  in 


$128,820,694.46 

4.50,46.3.265.41 

841.498.81 

20.313,902.13 


000.44N..3hO.SI 
29,349.  01.14 
20,000.000.00 
25.3.080.01 
57.983.74 
22.052.88C.9I 


of  iht*  Hank  in  circulaflon 
\d»Ti  nreR  iind'^r  I  Ilf*  f  innnee  \rt 
HiUNpay.ihU' 

I  iahiliiicr,  not  Inclu«Ie«I  In  the  foreiiolinj 


lol.il  t.i  Liibl.c 
To  SlliiJ«du.l,]rr: 


>74.196.003  600.3  15.126  j 
ANfrt.«-.  j 

19  3  3  T  Q i 2  i 


ASSEIS 


ish  iV  (jold 
leg.  olh#*!  Bk^ 
"p.  olher  BK>. 
vest.  HonH.i* 
vest. 

ill  loans  OMtsirlf 

?p.  witli  I.’in 
Dep. 


$14.117. 860. .37 
48. 922.. U4. 7.5 
3.000.000.00 
21,713.8.30.90 


and  Subsidiary  ('.nln  on  hand  .  .  .  .  . 

DomlMior*  N«ifesi»n  hao«1  .  , 

I loposl t  }i$  f h  *  "It rnl  ii  iLI  rips  »rves  .  , 

1  Tilled  S»nics  and  ruhor  I'orvhin  Ourronclc.s 


$57,754,026.11 


$1,811,091.42 

18,384,822.80 

2.814.09 

49,746,460.79 


Nott  s  of  other  fiati.ulLin  flanks  .  ,  . . . 

(dipgnes  on  other  Hanks  . 

Balance.*,  due  o>  other  fi.itiKs  In  (i.iii.idd  . 

HaLtfU  v**  due  l>y  Hanks  anvl  Hankln-ii  f  iorre.spondents  elsewhere  than  In  <  .anada 

noo-ifnlon  and  Hrt>vJnrLjl  (iovommeni  .Necurilles  ‘not  exceedinji  irnrkrt  laluc 
(  a  adi.in  .Miioltlpal  fw*  iirliU's  am!  Hrirlsh.  FoiHtfn  and  (Colonial  Huh!ic  SMUilth 
other  limn  (  aimdlati  r.  »  escoetlhik,'.  market  vnUie-  . 

Kailv\ay  and  otlu  r  H«tnds.  '  pniurc  s  and  Niorks  jiof  exceedinji  markv: 

<  ..ill  .Uid  Nlior  f  ■  n»>t  «•'*  ee®*  ;  t  I'lr  t s  days  Loans  in  Canada  on  BtTTtds.  PeLeiii  nr*' 

and  Stocks  ami  -olter  Securities  of  a  sotTicient  marketable  val?!?  i"  cover 

<  .all  .and  -SI ». Iff  tuu  »  *  eeiHiivi  I  hlr  r>  da>  s  Li>ans  elsewhere  than  In  ('.anada  on  Hnnd* 

1  )eb.’in  ui  <*s  .i.»d  Stocks  and  tifhcr  Set  tirirles  of  a  sufficiont  markct-aM**  tain 


1.230.002  I.250.fMiH 


76.749.050  282.851.;:' 
?9.4M{586  31.195  96 

28.260.319  246.911.00 
14.87  1.774  1  5  090  20 

5.078.75  3  4.09  $. hi, 

12,952.124  12  06(*.7'- 

6,870.397  7.099.  » 1 1 


I  OuicL  a  S''*?  * 

CriU 

I  Ot hfr  Ig.o' » 

jHaiik  I'remisf’.- 

iRral  I  >1  A 

j  I  e*  leri  of  <  redil 

Other  .ifisels 


b9,945,f89.|0 
106, 850.615. 53 


24,198,073.90 

11,970,905.82 


574.196.003  600.315,):. 
522  923.898  539.036.68.0 


ITof<d  el  .s  set?* 

I. liib.  to  public. 
I,x^e^.s  of  As!*etp 
over  Lirtb.  to 
Public  .  .  .. 

Ratio  quick 
tf»  total 


$363,471,045.4  4 


I  Liab.  to  Public . 
Capital  .... 
Reserve  Fund 
1  P.  At  L.  Surplus 
;  Dlvid.  payable 
Divid.  unch.  . 


K  erfcnt  I  •  ai^s  amt  ONrounfs  in  Canada  Ic.ss  rebate  of  Infercsft  after  niaklini  lull 

f'rttvbdi.’i  for  .ill  Ijjid  and  doubtful  -lebts  . 

t  tn  re  tit  I  an  J  |>Is<  ounts  *  Iscuhcre  than  In  Canada  Hess  rebate  of  Interest  after 

niakim'  I  nil  nmvlslun  for  all  nad  .'»nd  dotthtful  debts 
Noii't  urieni  1  oaus,  after  pru$ldir)$>  for  eslltnated  loss . 

IL»n'<  IVcinisi  s  not  more  than  Cf»st.  less  amounts  written  off. 

’  •<i  >’»**’^hcr  tlnin  Hank  Premises 

NL*rii'.iC.  o-i  Ural  Esfa f c  .stdd  hy  the  H.ink  . 

I  l.ihil;  •  I  s  ol  (  us«omers  under  Let  ters  of  t  Ted  It  as  per  contra 
sh  u  •  of  in.l  I  oitns  »o  ( ;onr rolled  Companies 

I  L  posi  f  « it  h  I  be  Minister  for  the  purposes  of  the  (drculatlon  Fund 

UjIici  no?  iiK  Juded  III  the  fore^oinjJ  . .  . 


.  ..  rihset**  48.200  47.14 

Ratio  quick  assets 

to  Llrtb.  to  pub  52.91^;  52.48'% 

I'rofits  Show  liorJiiTP. 

'I'he  pri  fit.®  fo:-  ihe  year  amount 
to  •$$.648, kH".  wliich  when  ndcleil  to 
tho  balaiU'O  hionght  forward  from 
make  a  total  of  S4,168,$.T2.  from 
wluoli  diviiieiuis  and  other  appropri¬ 
ations  have  lieeii  made.  Dividends 
paid  during  Ihe  fiscal  year  just 
closed  amount  lo  $".f'ai),0(40.  The 
following  iipproiir’.atioiis  have  hecn; 
made:  (axes  $r..''O,(>00;  dcvnalions  j 

and  siihscripf  ioiM  $'10,000  transfer  j 
to  the  hank's  pen;  "ti  fund  $2"tl.- 
161;  and  w  ritten  "ff  hank  prem- ' 
ises  $150. Ooo.  Tie,  'alanco  carried 
forward  to  the  ncv  .'car  is.  there¬ 
fore,  $662,167.  or  ■ ,  '.,000  alwnellK.- 
amount  carried  forw:ird  in  1032.  . 

Comixiralive  priif.-  and  loss  fig  j 
tires  for  Ihe  (lasl  :  .ars  follow  : 

1 0  M  'M  ’  191! 

%  I  <t 

Surplus  .  SI(,,M(. 

Profits  .  J. Ml. 42-1  4,774.92  ) 

rotals.  4,I(.S,M2  -1.115.107  L29I,274 
Distribulod  .as  l.sll..-  ■ 

dividends  2.550.00  '  -. (00.000  i.bOO.OOli 
Bonu.  ■  ■  .  _ 

•tniik  Prsni.  MO. (Me  I  rO.OOO  250,000 

f,,xes  'MO  oo('  . ->0.000  6(in  non  ' 

Psns.  fund.  22(..l(.-1  M5.607  255.501 

lon.s  iOOOO  40.000  5fi.C00 

l,.l..ls  ..  .),50(>.I'M  4  !'»>.f>07  4,7  55.591  ' 


1216, S49,. 5.54.80 

9,5,2.t7.0l.4.78 

4,0.52.841.7.5 


.110.1 19..592.29 
17,015.987.02 
2,424.277  S.5 
88,t,009,27 
22,052.8,88.91 
6,528,0.59.58 
1,500,000.00 
464,oA5.9M 


fotaJ  Liabilities 


I  lY  Coniiiiiny,  ami  .scaioi’  (i 
I  Ihe  .Montreal  Sim  l<  l■:\(■ilall, 
I  Ik'itry  and  Thompson,  wa.s 
I  tleeted  it  member  of  Ihe 
i  directors  of  tlie  Sherw'u 
Company  of  Canada,  Liiiiiic 
■Mr.  Drury  is  prominent 
financial  and  tii(lu;.i rial  it 
member  of  man,\  ti!U>i  rta 
lorafes.  irieluding  'he  F, 
Comiiany;  Foiiiidatam  (’ot 
Canada;  Caiiadiiiii  i  ai 
C(.).,  Ltd.:  l!r:in(i  rii  m-l  i 

Ltd.;  Canadian  .•Mrw.iys.  L 


Cash  tioldings. 
Cheq.  oilier  Bka. 
Nole.s  olher  Bks. 
Balance.s  due 
Govt.  Bonds  ■  .  ■ 
Mun.  bonds,  elc- 
Other  invest.  . 
Call  loans  foul- 
side)  .  , 


$729,260  476.44 


■aria  iKranroi  has  bi*en  ineorporauid  unne-  tne  laws  ef  Prartce  i.j  eondurt  the 
4  Mil'  assets  and  liabilities  of  The  Koyal  Bark  of  Cana'is  Kraiirei  are  included 


IMG  V.  11  f’o' 

Cre<1<ri(tiin. 
Issiii'il  i'v  111'  '  '  " 
mri't  of  gC'  o  "  a  ' 
rliictioii  of  ■  - 

for  19S4  ni-  .5. 'I'".""' 

Iiaicii  Willi  (i,  I 


\f.  V5  WILSON, 
General  Manaijer 


I  (juick  Assets 
Call  loans  C<in<id.a 
Cuir.  loans  Cnii.. 
.Curr.  loans  ouls. 
iNon-curr.  loans 
Bank  premises 
Real  Esl.  A  Mtee 
Letters  of  Credit 
'Controlled  Coy's, 
j  C.  F.  Deposit 
'  Other  Assets 


II  iisw  ii  U  I  l.-iiii  I 
stiou'.-i  tb-.  I'l 
I  \  I '  w  I ;  r  u  >1  s  w  i 

l.ii.slifLs.  .-i.s  .-ol 
l.n.sliol.s  f..r  is: 


M  Dt  rOKS’  CER-riKICVl  L 


iCii'iTies  and  l.sseL,  at  30th  N'ovemne.'.  19S.i  with  t.ae  o.voks  and  aceounL  <.f  Tha 
.  erii  isfl  returns  from  the  branches.  We  hs-/e  verified  the  cash  and  securities  at 
r  •!  inrinir  the  year  wa  coijnfod  tlie  cash  amt  e.ram'''ic  1  the  stcu'ities  at  several  of 

.Jan.aLi'iri--  .  t.at  we  liave  required,  and  in  our  opinion  the  transactions  of  the  Bank, 
tiir  ni-w-.'rs  of  tlie  Hank.  The  above  state.neni  is  ,n  our  opinion  property  drawn 
K  a>  bt  .In,:.  November  1933.  and  it  is  as  shown  b>‘  tlie  books  of  the  Bank  after 
I  ,  01(1)  00.1  froin  Reserve  r'und  to  reimburse  (he  iutier  reaerv-cj  of  the  Bank  aucl 
t  *  'u'li'e  c.jiitinjeuciei 

A.  It,  BKoniF;.  ('  .1.. 

of  Price,  Waterhouse  Co.  .Xuditors. 

■MS.  G.  ROSS.  C. A.. 

of  P.  S.  ROSS  &  SONS  , 


for  English  Tables 


Prairie 


Total  Assets 


.  Ration  quick  to 

total  assets,  45. 70 to  42.71  >'c 

iRatio  Quick 
j  Assets  lo  Li-sb 

'  to  public  49.0far;,  47,l5rk 

Shareholders  will  ho  interosU'd  in 
I. seeing  that  despite  tlie  lower  level 
of  interest  rales,  wliieli  parlieuliirly 
laffccted  the  return  fiom  liipiid  losets 
'maintained  at  reserve  cent  res,  profits 
for  the  year  were  $:i,001.(rin.  This 
amount  fully  eovered  dividend  ic 
quirements  of  .$;;,!(7."v,e0ti :  contrilm- 
itlon  to  Offieers'  Pension  I'liiul, 

,000;  appro|)rial ion  for  Bank  iiromi- 
ses,  $200,000;  reserve  for  Dominion 
Government  taxes.  $:110.000.  and  left 
$216,650  to  be  added  to  Profit  and 
■Loss  Account,  making  a  total  of  $1,- 


J3nJ  rU'cemher.  19v 


PKOFi  r  AND  LOSS  iVCGOUNT 


1933 


•  I  I'rtiiii  iiinl  Lohh  Account.  39t!i  \ov<»nitM’ 
r  {lie  year  onJrd  .^Orh  Novc*n»ber,  1933 


$1,166,954.95 

3.901.649.2.3 


$5.Q68.b04.18 


MM’HCHRIATI  I)  AS  lOl.I.OWS 
I .  i  \  ub  )'>•  N  1  1 H2  HI  10 ' .  per  antMiin 
''H  L*®  3  ar  per  nnnum 
1 71 V  kJcimi  Nn  I."  1  at  8'  p»T  anti  uni 
n»Mvlcti«i  \  *  I H5  at  S  ',  per  annum 


875,000  UO 
700.000.00 
700.000.00 
700,000.00 


$2,975,000.00 

200.000.00 

200.000.00 

310.000.00 

1.38.3,604.18 


urpui 


(  4m  f  I  D»u  ( :■  ti  i'>  I  Ti'ftccr^'  Pension  Fund 
Npptuprfin it'll  for  H.titk  1*fi*in|j»e« 

Kcscrsc  l*ir  U  ui.inlon  (ifivernnient  'I'aies 
Hal.iin  4*  Ilf  l*r‘Uir  .ind  l.uss  carried  forward 


$5.068,604.18 


LiMirrD 

riNAKCl.tl  ".KIVTS 

Appraisers  Valuators 

Estates  MAiVti^red 

CALGARY  CANADA 


II.  N,  litfl  I  . 

Presldeni 

Muntreai,  23rd  December.  1933. 


M.W.  WILSON, 
GeiMroi  Manp^er 


383,604  to  be  carried  forward  to  tlio  I 
next  fiscal  year  1 


672.164.126 

695,455,81.9 

3^.000.000 

3  5,000,000 

20.000.000 

35,000,000 

1,385,604 

1.166.9'>3 

700.000 

875,000 

12,74(1 

1  4.996 

,  729,260,476 

765,5  1  2,820 

Asset*. 

19  3  i 

1952 

$ 

87.754,026 

85,227,899 

18,384,823 

18,667,994 

1.811.091 

2.087.242 

49.749.275 

58.647,590 

106.830. 616 

89,448,844 

2  4.198,0  74 

26,750,444 

1  1.9  70.906 

9,748,496 

32,981,561 

36.400,143 

533. 700. 5  72 

326,978.652 

1  28,771.274 

28,95  1.263 

216,849,515 

252,580.971 

91.237.014 

104, 167, 442 

4.0  32.84  4 

4,013.6/2 

17.0  15,987 

1  7,19-1,888 

5,507.287 

3,302.549 

22.052,889 

20,092.952 

6,528,659 

6,526,569 

1,500,000 

1.600.000 

464,6  5  5 

503,760 

729,260,476 

755,5  12,920 

JjrM  II  ^  '  bmnctcr  fmOr  retfitit>n.<  wilti  Soiilli  Aninricnn  coi';i- | 

ttLllllJ^S  "■'C'’-  't  -liffk’ull  to  set'  liow  lonfcrcnix's  in  tl.h  I 

21  ♦♦»^-***-*^  ^  connection  can  be  much  more  Ihnn  a  peslurc  us  km  ;  I 

rub.uh.a  Ev„v  ,  Hd,v".’,‘Vs!‘‘cr^.’.‘s.r..t  W..t.  ,  "f  ^ he  currencies  of  countries  arc  at  a  sever- 

by  th«  MoitirMi  Kintnclul  Tim»ii  PublUhin*  Compdny.  j  discount.  Discounts  at  the  pieSPllt  tune  run  iriim 

_ _  in  the  case  of  Peru  to  •J9.2^,  in  the  case  of  (.’o'  -  j 

R  EMMET  COX . Preiidenl  '’™hia.  It  should  be  observed  tliat  had  the  American 

DAVID  BURNSIDE  -  *  '  ’  *  General  Manager  | been  devaluated  the  discount  on  the  fun  1 1 

_  _  _  _ _ _  _  of  these  countries  would  have  been  mucli  more  severe. 

I.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor  The  United  States  Government  appears  to  tic  on  .'o'  ^ 
A  R  W  YOUNG  - . Newt  Editor  horns  of  a  dilemma.  If  it  bring.s  the  ,\nicrican  do'l- 
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witti  South  American  coon-  T^l  *  1  T7 

Consumption  of  Electrical  Energy 

le  countries  arc  at  a  sever.-  -w  ^  . 

r:.::'"  <  o" ,  Means  Prosperity 


icui.  ril  a  .  haro- 


R.  G.  SMITH 


Toronto  Editor  more  in  lino  with  the  ciirrcncie.s  of  South  .American  iiK'lor  of  spiieral  hu'^iiiess 


By  D.  C.  DURLAND, 

Urrsidrpt.  CAMt-idtAn  Grnrr.il  Electric  Conipftiiy,  Limill-tl.  .  ^ 

I  ciioi-  .Ktallalion  of  the  refrigcralor.  ranjre. '  aiiil  l(.v\ciiu:;  i  he  cisl  in  ihp  iiulilic 
I  liaro-  water  healer,  ili.sli washer,  eloct  for  elri  lric  ligliliue.  I alison's _  fi rsf  . 

lightinc.  veiililatiiiK  and  other  u."!'-  laiuu  with  I'ue  carlioni/.ed  eoiion  Id- 


sc  B.'iiCRIPTION  PRICr.:  In  Canada,  »}.00  a  year  SI  /’  ter 
months.  In  Graal  Britain  $3.00  a  year  t  anad.an  mnds. 
In  tha  fniled  States  $3.30  a  year;  S-'.OO  tor  six  tw'’n(hs. 
l-oreiBn  .Sub.scriptions.  $3.00  a  'ear.  $3.00  for  six  mon 
ADV  ERl  ISING  Rale  Carrl.s  on  application  at  all  our  othres 
or  from  any  responsible  Adverlising  Agency. 

l.ABL.I.  .ADDRESS:  '  t intimes  ;  AA'.  U.  Code. 

HE.AD  OEFICl.  Montreal.  Lancaster  0281  All  Depart¬ 
ments. 

lORONTO  OFElCl.;  22b  Bav  Street  Representative.  D.  L. 

Reburn.  Phones.  Elgin  2485-2466. 

LONDON.  LNG  ;  ‘>3  Bishopgate,  1..  1.  2.  Davies  K  Co  .  Rep- 


-  ,  -  —  countries,  its  discount  in  respect  to  many  o'lier  lead  i  I'c  ri.-»in,j;  curve  of  elccii-ic  pii.v,; 

tear  $1.73  for  ing  cut lencies  Will  be  inrre.A.“Ctl.  I'  oduiiiou  during  recnii  uiouilm 

Canadian  funds.  ..  i  ra  I  ilv  iiii-  xinn  It  .^r.  iim  ii-  • 

tor  six  months.  The  funds  of  Other  nations  than  those  oi  Siout’i  ,i  ■  '  i  "" 

for  six  moniiis.  .  .  ,  .  s-  x-  .  a u il  nioro  iieople  1 11  (  a uiiilu  i  p 

America  which  ate  at  a  severe  dtscount  m  New  '  o;  t  ;-\iii  np  theitisplvps  of  alls  attfl  iir.;- 
v"  '  include  .Attstraltn.  Denmark.  Greece.  N'oiway  it'd  Ions  that  .science  Is  oiicrin-  in  ;.iis 

.lapan.  The  list  of  eurrencies  selling  at  a  discoun'  in  *''' i  i :  :c;i!  ei  a.  Ii  a  l.«o  inciitts  ti  c.io  e 


fill  eleeirie  fleviee.s.  .\  iitivel  .scheine  anient  liail  an  ('llicieiiey  of  ahoui 
used  Iasi  jear  hv  one  eleelriea'  I  t  luuieiis  per  wall.  Our  pieseiU 
luaiiuraeiuier  was  a  etuuplelp  elee  lamps  vviili  111:11111  tungsten  fila 


Ill® 

|w 

j  •uiuiioii  uurni^  rocnii  jHnmiii  in^ituiriic'nirpt'  uns  a  (‘<»nipUMr  rioi’  lamps  wiili  urauii  tuimstou  fila 
c  craltfv  iiis  sign.  It  sc  ■ms  i!;.,;  Lilehen  uu.-inleil  in  a  eoaeli  so  mettls  have  efficiem  ies  from  |u  In 

'core  anil  more  iieople  in  Cauaila  are  p  ,.ouli|  bp  liaiileri  from  lovvp  mens  pei'  wan  in  llie  suiitller  sizes 

cvcil  ne  themselves  of  a!  Is  aiifl  1  II'.;;  ,,,  f,,,.  ,|e„,nii.stratioii.  Alanv  to  ns  high  as  ::u  liimens  per  wnD 

o.ic!;ng  in  ..us  piereliatttii.slng  .scltemes  of  power  lot  the  large  types.  Uesearch  diir- 


0281  All  Depart-  New  York  is  as  follows 
At  Discount 

Reprenenlslive.  D.  1-.  .AfE'Cntinc 


eir(  i::ia!  era.  Ii  al.*o  moans  ji  i;c);i' 
entcuiraging  onllook  fo:'  ihe  cle;';i;- 
c.il  manuf.K  Inriitg  indn.siry  In  tliii 


Devoted  to  the  hifcipsf.t  of  the  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources.'  _ _ 

MONTREAL.  FRIDAY,  DECEMBER  29,  1933. 


At  Di.si'ount 

Pa  r 

Fast  (liuolc 

Premium 

'be  surplus  of  elecliie  powri'  in  i’;i;; 

Argentine  .  . 

.  .5  .424 

.5  .332 

21.7', 

MU'  is  in  pi'oce.s.s  of  bei:ig  ahsoi.ie.i. 

Brazil . 

.119 

.US7 

26.9', 

'  anadiaii  hones  aie  e.nch  veai  he 

Chile . 

.121 

.097 

•20.0' , 

ci'mlng  more  exieiisivelv  equipped 

Colombia  .  .  . 

97,’! 

MSo 

29.2', 

"  Ih  eleeirie  .Tppli.'inces  for  lightin  .. 

Peru  . 

.2<!II 

.232 

17.1', 

healing,  rooking.  1  efrigeiation.  air 

I’nigiiav  .... 

1 ,032 

.74.5 

77.7'  ( 

conditioning  and  cnierlainmeni. 

Australia  ... 

1  SRil 

1.090 

1.5,9'. 

viliii'h  adds  st'’adily  ;ind  permaneiitl-. 

Denmark 

.2dx 

228 

1  1.9', 

1  '  the  consumption  of  electri*'  powe;. 

Greece  .  .  . . 

.01;! 

.1)09 

30.8', 

FiK'iories  are  heconiing  busier 

.Vorwav  .  .  . . 

.2(iN 

.1*57 

11.1', 

and  using  mote  electric  power.  Thu.s 

Sweden  .... 

.20'' 

.263 

1.9'', 

the  figures  shovving  increased  on- 

Japan  . 

.198 

.310 

37.7', 

si'.niption  of  ciii'ient  refleci  improved 

companies  anil  iiillities  might  he  ing  the  pasi  few  years  lias  develop 
ciiptl.  I'.vpienl  of  ihese  was  the  fi-  eil  the  gaseous  discharge  lamps 

natieiiig  Ihe  iiiRlallation  of  electric  which  Iiave  areal  possiliilii ies.  es  | 
wnier  heaters  free  lo  tlomestic  ens-  peeially  lor  lighting  large  ouidooi' 
lotners  hy  one  i>f  oiir  lending  ntil  areas.  Ihese  new  Itimps  vviili  an 
ities.  Since  this  (larlieiilar  cam-  effieicnev  tlmusl  i!  limes  that  of 

paign  was  slartetl  in  April  of  las*  the  incanilesceni  Uimp  may  he  ilc 
year  over  1  l.ftOo  eleeirie  water  solution  o,'  ilie  ligiding  of  luu  high 

healers  have  bent  pl.aeed  in  ser-  wa.'s.  I’tic  iremeiulous  im  reasi 

vice.  in  higliwa.v  ti-affic  has  rcsulie.i  ip 

♦  3$  ($  33  ait  .'iiipalltiig  loss  in  life  .-lud  :idc 

The  merits  of  ultra-violet  radia-  iiiiali'  lig’uing  is  one  of  ihe  chic' 

lion  as  an  iniportani  faelor  in  insirnmcius  tiviiilalilt'  liir  the  pri' 
niaiiitaining  gooti  health  in  becom-  vciilion  of  accidenis. 


ON  DEPOSITS 

Intcrc.st  attheratcof 
per  annum  compounded 
half-yearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety.  j 


Planning  Municipal  Financing. 


conomic  loiiilitinn.i  geiterallv. 


The  eleetrie  sitii  lamp  offers  every- 


It  .seems  .sate  to  pictlict  that  the  approaching  year  pv,p„|  „r  ,i,p  improvement  is  iniii-  one  a  conveiiieiti  :ind  inexpensive 


.  I.,.-  or.xbiom  of  niiblic  finance  which  I"’'''  adjustments  looking  to  trade  re.storation,  nor  eaierl  l.y  the  aimuml  of  inerea.-e  in  means  of  ohlaii 

T >1  subdividing  me  p  o  .  .  .-,u  the  <=iic- ^  ®  broad  international  agiermcnt.  desirable  as  that,  liic  delivery  of  power.  The  curve  of  health  radiation 

■A  has  become  increasingly  tmpot  an  wi  , w  i  tttight  be.  but  thiough  arrangements  between  coitn-  I'"" cf  nitijiut  since  .April,  I ;i3;j,  i.s  .sig-  The  ntimber  t 
ceedlng  months  of  the  depressioiv-the  mo.st  cliff .c  It  |  effected  with  the  idea  of  attaining  mutual  advatt- 

pha.se  undoubtedly  has  to  do  with  municipal  affair...  ,  j *R  Ocioucr  iraehod  l.hl  ,,i86.nd0  elecirtc  aiiplia 


I  Iv  dro-elecl  l  ie 


means  of  ohlaitiing  this  heneficial  menl  during  III:’.:’.  was  ( 
health  radiation.  uiiderinking-s  iniiiaied  in 


d('ve!oji- 
(Ufdied  l( 
pvev  ioi;.- 


The  ntimber  of  wireil  liome.s  tie-  years,  iind  (ml  into  opeiaiion  l’Tu. 
rnilnes  the  potential  miirkei  for  non  additional  hor.sepower.  luingin 


320  BAY  STREET 

TORONTO 

ASSETS  EXCEED  $70,000,000 


Jin<i  in  OcMoncr  roarhed  I. HIT. 786. 000  oloctric  appliancp.*^.  f^a.st  year  (  niuHia’.*^  tolal  iu.sla!iril  ra)»af  ity  ii| 
I'.vv.li.,  vvliieii  exceeded  any  previous  over  l  i.uou  licrincs  were  wired.  lo  T.ltHO.^Od  h.|). 

month  of  HIT!.  It  was  IG.I  pcf  bringing  the  total  lo  ntore  ihiin  I-Meelrietil  maitnfact nrei  s.  ilii'oiigl 
lent,  better  Ilian  October.  If).!2.  .\ol  i..i0d.0i)0.  wliieli  represents  iliree-  resenrelt  and  engittci'rittg  Itilioralo 


pha.se  undoubtedly  nas  to  ao  wmi  . .  tages  '.-i  ''V'  e.emr,.  .. i.p.ou.tt-.-. 

■ri,t=  tu  Hup  to  the  fact  that  not  oulv  ace  muntcl-  ^  i-.w.li  wliieii  exceeded  any  previous  over  l;!.udu  homes  were  vv 

Phis  i.s  due  to  he  ♦act  thau  not  oniy  -  ^  ,,,  , 

palltles  obviously  the  mote  numerous  units,  inti  lo  me  ^  ^  hetier  than  October.  in:!2.  .\oi  .  i.,iod.Oi)0.  which  represents  ili 

difficulty— in  the, face  of  public  deniand-of  .securing  Depreciation  Must  Be  Shown.  '  "'at.  bttt  it  was  I  per  (ei;t.  rters  Of  all  the  homes  in  ( 

a  .st^fficienf  number  of  capable  administrators  with  11.4  ^  ucpartntenl  of  National  Kov-  ^nineV'^ 

courage  to  advocate  and  enforce  desirable  reircren-  A  enne  luovtdes  that  depreciation  re.servo.s  dedueird  vv  a^  du^o  tlm  .tc  cased  ,,sc  ,.r  H  -Nif  ('onditioniug  is  nttdonhi 

.  ,  .  .  .  ,  ,  ,,  ui.  HP.,U  M  I  OI  I  I,  ntajor  development; 

nients.  1  om  eamings  m  reporting  lor  income  lax  purpo.s--s  't'Cal  apidianees  and  lighting  in  ihc  p,.opifious  start  has  1>oen  made 

The  .situation  being  faced  by  the  Hon.  .John  Hsii  jpp.st  not  exceed  the  toserve  actually  .set  aside  on  I'l-  tot'\-*'whee”s^  wrtVn  *■*  '■  '  '  t.heatre.s.  factories.  deparit 

minister  of  finance  in  the  new  provincial  governtrefi!  ol  the  company.  The  effcct.s  have  already  l;c*?n  ^  L.nte.st  ;ivailahIe'"staiLs|'cs  show  '^'''fcs  and  other  locations  w 

of  British  Golumbia.  may  be  taken  as  typical  of  what  niade  apparent  in  the  report  of  Dominion  Bridge  'ihai  more  than  a  third  of  onr  condition  of  the  air  has  .n.  di 

i.s  developing  in  the  other  provinces,  particularly  in  Ltd.,  made  public  during  Ihe  past  week,  which  .sIiow.h  P'  incipal  indn.slrics  in  Canada  afv- hi'  '‘(i'’''*'’'’  '*7!’,'.'’^'!  „  "  c  ^ 

Western  Canada.  Mr.  Hart  reports  that  the  luunu  -  „,i  appropriation  to  depreciation  rc.serve.s  almost  .IGOO.-  !7.  '''•'7' '*^**1'  *'  ’f  '  annl'iod  7o' offhTs  eh-^' ''vv here' 


lt.|).  lU'iipheis  of  ihe  jidvance  of  man  lo 

Ivleelrietil  niannfacl nrei  s.  llii'oiigli  ward  tvetter  eondilioii.s  is  not  .sei 


'  Illy  that,  but  it  was  I  tier  cei;t. 
Lffater  than  the  pievioiis  high  record 
.sMained  in  Novemher.  IIL’II.  rhis 
"as  due  lo  the  increased  use  of  ele:-. 


•luarters  of  all  ilu’  homes  in  (  iin-  ries  eoniiitiie  lo  develop  and  nun 


Itilioralo-  fiiriii.  The  record  in  lies  respec; 


;idn.  kel  new  iind  useful  prodticis  ;is  The  fai  iiiers  vv  lio  : 

.Air  ennditioniiig  is  nndoiihie/ll.v  well  tis  improve  llte  designs  of  iheii’  lo  he  beguiled  by  iIh 
one  of  the  major  development.s.  .A  older  lines.  < ’iinadiaii  uianiifacl iii  -  and  enrage. I  .-ii  ilu'  i 
propitious  start  lias  been  made  in  ing  farilitics  have  been  esiablislied  irudi  slioiild  reall.v  lal 
t.heatre.s.  faetorics.  deparlmeiil  in  reeeitl  years  .so  ihal  any  eleciii-  pii'seni  coiidilions  u.  •  ■ 
stores  and  other  locations  where  eal  product  for  w  liieh  llierrt  is  blind’  for  a  wheal  hoar 
the  condition  of  llte  air  has  .a.  direct  reasottalde  denutmi  can  he  made  in  ctii  .irdiii  I.  MeL'tirhind 
relation  to  profit.  I>ater  we  shnll  Canada.  the  gov ernnieni.  is  r.e 


pei-  cent  eleelrifie;l  aiul  27  Iiave  i  conditioning  more  gencrallv  Canada  is  destined  lo  ueadilv  the  iiseful  fnnci 

t r.lio  of  more  (hail  Sli  per  ccitl .  Wheu  applied  lo  offices.  et<',.  where  Ihe  grow  and  vviili  it  the  exp.insioit  of  cimbl  discliarge. 


is  nc!  iiiipressiv 

"The  fai  iiiers  vv  lio  :  i  c  siiplio.u  il 
1(1  he  beguiled  by  llie;i>  promise^. 
;iiid  i-itrage.l  .-il  ill*'  private  cram 
iruip  shonbi  reall.v  lal:  ■  a  look  ai 
present  coiidilions  le  *  ■;  c  •roing  ii 
lilitid’  fo;-  a  wheal  hoard.  .\i  pi  e.- 
ctil  .lolm  I.  McCiirkind.  ai  ling  fo; 
the  govermnent.  is  p.erfcriiiing  .til 


Ueadilv  llic  useful  fiinclioiis  a  whoiil  hoitiil 
tsioii  of  ciiiibl  iliscliarge,  lie  Is  a.-isi.sted  m 

;;nil  'bi-  tills  l.'i.sk  liy  nil  Ihe  cxperienci  . 


.siiov  ti  ficlcney  during  recent  years,  tmd  from  pow  er  roitsiimmg 
a  |io.<i-  further  advances  may  be  oypected,  niodern  egineering  in  hi.glt 


d  to  set  f*>r1li  in  ci.iic'.'cic  terms 
lecisi'Iv  vvlial  lliese  ailv  .nil  ;ige.s 


palltles  arc  pre.sslng  for  the  restoration  uf  theit  for-  quo  in  excess  of  that  deducted  from  1932  rarniiig;g  w',.  eonsiiler  that  inditstry'a.s  a  wdudn  henefils  are  higher  effieieney  a.n-1  eleeirie  power  lor  ec.itiomic  ;;nd  <bp-  Diis  i.'csk  I'ly^nll  Ihe  cxperienci. 

mcr  grants  and  release  from  social  .service  costs,  which  tbi.s  despite  a  falling  off  in  oi>erating  profits.  The  is  nioir;  than  7fi  per  rent,  cleelrific;  sreater  comfort  for  Ihe  workers  mestie  uses,  F'o;  this  pnrpo.'.i-  Cau-  .-ihiliiv  ,-ind  knowledge'  ihe  grain 

represent  between  $2,000,000  and  .53.000.000  Th-  addiltonal  depreciation  write-off  for  the  pa.st  yea.-  ''  evideni  that  any  expansion  m  -  ^o'  conditioning  will  be  used  cv-  ada  still  has  sa  per  cenl.  iif  its  li.'ile  c.ni  pul  hack  of  Ihc  job  of 

ho.spltals  of  the  province  are  asking  for  roughly  .S25»'.  made  a  difference  of  IT’g  cents  a  .share  in  net  -''‘arn-  i  nCivitv  results  in  an  ,n-  ten.sivciy  in  the  home  H'c  wnier  pow  er  re.soiirees  und.  veb.p.'il  :"'lllng  Canadian  wheal  If  there  i.* 

^  ^  ^  *v,^  .  •  4-  At.  (Toasc  in  consumption  of  olpotrioin.  vantages  of  improvrcl  lienltli  iinn  m  ppife  of  llie  erent  aciivitv  in  ninlhin;;  to  hr  gnuirU  hv  in)soilin'4 

000  more  durlng^he  next  fiscal  .year,  and  the  Lni.iG  .ngs  of  the  company.  ;  As  an  c.xantplc.  .since  April  of  19.U.  comfort.  power  plant  con.si riici ion  in  rcvni  the  presoni  .■ondilion  and  cstob- 

sity  of  British  Columbia  has  a.sked  for  S50.000  mor*  This  ilevelopment  should  be  kept  in  mind  m  eon-  ^'’hnfacturlng  oper.iiions  in  Ihe  co*-  In  the  field  of  illiiminalion  great  years.  AVhil*'  mneh  of  ihb;  iimlevcl-  lishiiig  .i  wln'iil  ho.ii'd.  ilie  advo- 
.At  the  same  time,  the  government  has  promised  i  stdering  financial  statements  for  the  .year  193.3  toge-  ’‘'*>'(’(3  fahrie  and  rayon  ya .  n  progress  has  been  made  In  lampef-  oped  power  is  locaied  some  ili  laiice  cates  of  Ihc  plan  should  be  rei|;iii  - 

lightcn  the  tax  load  on  the  .smaller  incomes,  involving  ther  with  the  fact  that  in  the  ease  of  a  weiVei'nh  i '7'“**'’'''*’ dnrinK  recent  yenr.s.  and  from  power  ronsnmiiig  *enires.  <  d  to  s*'i  forili  in  n.iic.  cic  ier:ps 

a  e.irtnilment  in  revenues  Under  the  circumstances.  -  7  ‘-'‘7  7  f  a  'bust  rentarkahle  upturn  to  a  p-ci-  further  advances  may  Im  oypected,  modern  egineering  in  hi.glt  voll.t;;.-  tuecisely  whai  ihese  a.lv.ipiage,* 

.  ' '  ,  Tiroannet  thnr  efficiently  managed  industrial  company.  I  non  ot  near  cti pad t.v.  These  br.in- ■  aceotnpanied  by  a  growing  appreei-  transmission  make.s  possibU  llte  use  an'.  rnlil  ilmv  do.  iind  ;in'  itltlc 

and  with  increasing  debt  charges,  me  prospect  depreciation  may  be  looked  upon  more  or  less  n  t  ,a  '  hes  of  the  textile  industry  me  pr.u- '  atlon  of  better  lighting.  The  pasi  of  this  great  herita.ge  of  miHiral  .  n-  lo  convince  i he  '  farmers,  they  Ii.ivc 

the  province  will  he  able  to  balance  its  budget  is  ^  pook-keeping  entrv  only,  and  that  benefit.s  from  th*;  * '  ^  ->9  .vears  has  witnessed  a  remark-l  rrgy  for  the  wealth.  ItoalMi.  comforl  siiiiill  clitim  to  :;pe!ik  lor  ilie  fartii- 

thing  but  bright.  .enlarged  appropriations' for  depreciation  will  iiltima(e-  The  evtent  to  whtet,  ei.  .  •  "'fhlevemenf.  in  improving  lh.  and  lia;*pincss  of  the  people  of 'an-  eis-  unless  ilie  latter  iire  wilUngi" 

The  growth  Of  the  problem  of  municipal  debt  is  cm-  ly  accrue  to  shatehobicts.  '  u.nvl  In  mritinlng  and  Stanurgicl  .  of  incandescenl  lamps  .i  ■a. _ be  blind  led  by  ihe  bliml.’ 

pha.sized  by  the  Citizens’  Uesearch  Institute  of  Can-'  earnings  nei  share  reported  bv  .some  cor-  '"'f'cated  by  Ihe  fact  flt.ti  ^  -  l-«  1  r-r-v  r'  i  ~ 

“"t” ’’T"  ">  "•""">■■ Gram  Exchange  Target  of  the  SCRAP  BOOK 

( ipul  budgets.  The  InsttHite  finds  inax:  mere  n<.  peclatlons.  Iheieboe.  .-hareholders  may  console  them-  oil  by  Canadian  central  stations.  ®  ^ 

been  little  if  any  long  term  planning  of  projects  In-  ,,,p  ii„uigiit  that  the  company  is  selMng  >n  the  Itimher  industry,  using  la, go  - - 

volving  capital  expenditures  in  Canadian  cities.  F’lr-  „p  rc.serve.s  which  will  h.-ive  a  bearing  on  its  fuftre  ■■’•'■"""'J'  «<■  flcciric  pow-er.  statistics  J-iGUl lUllllC  IVC-lUiUlCio  By  Any  Name! 

liter,  in  this  connection,  we  read  ilivtdend  policy  In  the  la.sl  analy.sLs  it  makes  littio  mird  g^ealerThan 'hi  po7'k  - -  '  -  lic'Uiomisir.  vv*ie  haml.'.iiu;  ahoui 

■As  a  general  rule  each  capital  work  has  been  difference  whcthei  depreciation  is  .set  aside  front  vir-  "f  11120.  F'liitlier  processing* for^thp  i  Winnip**  Bureau  The  Financial  Timet.  n  new  term  for  the  dollar  .Added  to 

put  forward  by  its  sponsor  or  sponsors  with  Its  rent  earnings  oi  t.nken  oif  of  reserves  or  other  surpht-  ^reign  niarkot  ov  ei  that  j-edulr.'d  '  Winnipeg.— neilpraiinu  its  argti-  the  prodmei.  Tlie  liisiory  ..f  (’an-  I’rofe.ssoi-  Irving  n.shei’-  •c.iiimo- 


iion  ot  near  ciipacitj.  Tlic.se  hr.in- ■  acfyimpanicd  by  a  growing  aiipreei-  ir.Titsmission  make.s  possibU  llte  use  an'.  rnlil  ilmv  do.  iind  ar*'  itltli 

<  hes  of  Pie  textile  industry  are  pr.ic- '  atlon  of  better  lighting.  The  pa.si  of  this  great  heritiige  of  miiiiral  in-  lo  (oiivinci'  llte  rariiiers.  litey  Ii.ivc 

I  cnllv  1  0  per ^cnt. ^lect idfied.  5(l  years  has  witnessed  a  remark-1  rrgy  for  the  wealth,  hearii.  i  omforl  simill  clitim  to  :;p<'!ik  lor  ilie  farni- 

u-  u  1  '  •  aehlevenienf.  in  improving  lit*  and  happiness  of  the  people  ofi  'an-  eis— imlt'ss  ilie  hitler  iire  wilting  i" 

I*)  7  J  effieieney  of  incandeseenl  lamps  .i  !a.  I'c  blind  led  by  ihe  idiii'l." 


The  extent  to  which  elccfrictiv 
i;.'e<l  In  t,he  mining  and  niefallnrgii  .il 
intiti.stry  Is  indicated  by  Ihe  fact  flt.ti 
(his  industry  ti.ses  between  H!  and  1 1 
per  c;ent.  of  the  total  power  gene  n'- 


Grain  Exchange  Target  of  the 
Economic  Reformers 


SCRAP  BOOK 


liter,  in  this  connection,  we  read 


,Ti', 'mills  of  electric  power,  statistics  JL/V^Ul HJllllC  iXClUi  b  By  Any  Name! 

show  that  exports  in  Ift:!;!  weie  one- 

Hiird  greater  than  in  the  peak  year .  't,  V  Lconomisir.  vv*  ie  hiiml.'.iiu;  iihoui 

of  11120.  FTirther  processing  foi  thel  Winnip*,  Bur««u  Ti.s  Financial  Timca.  ,T  new  term  lor  the  dolliir  A.ldcd  m 

bi  eigii  niarkei  ovei  that  reouircd  '  Winnipeg.— neileraiinu  its  aign-  the  prodmer.  Tlie  liisiory  nf  (’an-  I’rofe.ssor  Irving  Fi-sher’:''  ••(iiiiimi> 
■'■.'  timher  marketed  a  levv  vears  i^o  every  issue  "The  Western  adian  grain  maikeling.  il  stiys,  i.s  dHy  <lolliir."  and  .Alfred  F.  Smith  ;- 

ii'.e.ins  that  exisliiig  mills  will  reipii^'i  l‘l•odnepr.■’  organ  <if  the  whea*  mainly  a  record  of  tin  nneeasing  "lialoney  dollar."  was  F.  .s!.  Sr'nabu 
I  cmodelling  and  in  some  <-a.ses  nc"- ■  is  urging  Ihe  appointment  of  slnigglc  on  tlie  part  of  .^he  farmer  l■•lme|•  ’I  houuis’  new  term  for  llte  uld 


".As  a  general  rule  each  capital  work  has  been 
ink  forward  by  its  sponsor  or  sponsors  with  its 
advantages  to  the  community  painted  in  glowing 
(olor.‘=.  coitpled  with  *he  bland  explanation  that 
as  the  cost  of  the  project  would  be  spread  over 
a  term  of  years  it.s  carrying  charges  will  add 
bill  little  to  the  tax  burden.  This  may  be  true 
for  each  project  as  an  isolated  case  but  it  i.s  car¬ 
rying  charges  on  the  aggregate  cost  of  all  such 
individual  works  that  help  to  break  the  tax¬ 
payers’  back. 

"This  haphazard  method  ot  embarking  on  capi¬ 
tal  works,  combined  with  our  native  optimism, 
ha.s  led  to  the  result  that  in  the  sixteen  repre¬ 
sentative  cities  from  coast  to  coast  the  com¬ 
bined  carrying  charges  on  ftmds  borrowed  foi 
other  than  self-liquidating  projects  amounted  to 
about  551,750,000  in  1932  and  on  the  average 
consumed  370^  of  the  tax  levies  in  these  cities. 
The  proportion  of  the  tax  ievy  required  for  these 
debt  charges  in  each  individual  city  on  the  list 
in  1932  is  given,  along  with  the  proportion  which 
such  debt  charges  formed  of  the  expenditure  of 
the  city  on  current  account.  ” 


Fcoiiomisir.  w*ic  huml.'.iiu;  uhoui 
,T  new  term  f*,r  ih*'  doll.-ii-  Added  io 


To  Restore  Confidence. 

G00L>  ()iugic.-i.s  IS  reported  to  have  been  iiiad': 
negotiation.s  between  the  Xevv  York  Stoek 


.iiil'  units  will  he  required. 


vvhenl  Itoard  for  (’ana*i;t  lo  bring  lo  soeitfo  ;ind  defeml  his  rights  'I'dhti.  I  he  Okhilioniii  .St'iiiitor  ;it  ii;e 


I'leeiric  heal  conliniios  to  be  .iscrt  '’Filer  into  (he  innrkels  .and  permit  against  the  privtile  graiii  trad*'  and  annual  eeonomi.«ts’  diiin<u-  called  ih* 


N--*  negotiation.s  between  the  Xcvv  York  Stock  F'.  7  in  increasing  amonnt.s. 

change  and  the  American  Institnie  of  Accountarto  f;m^77''nd7m 

'looking  fo  the  use  of  a  standard  form  of  finan-ial  niurol  of  fcniperaiuie,  I'lectrie  fu 
statement  by  corpotations  whose  securities  are  lisle!  I'lucs  are  hein.g  vvidelv  :ri*)pted  ! 
on  the  exchange.  ,.;.nc.s  foi  i,n*l**rgi'onnd  lemtu'iii 

A  ,  ,  ,  .  '  ii'l  .slinriiening  of'driil  sleel,  als.i  'i 

Accountants  bodies  in  Canada  have  been  vvorkui"-  work" 

for  the  use  of  a  staiidani  form  of  accounting  in  I'li-!  I.a.si  >e:ir  witnessed  a  *(msi(lerii) 


in  indn.siry  in  increasing  amonnt.s.  ■  the  London  vvlteiti  agreemenls  to  ilie  AVinnipeg  Gfiiin  Kxi'litttig*'.  "hi  dollar  "tlie  over-siuffed  ilollarof 

n*:caiisc  of  the  absence  of  .spiokc  .in. 1  operate  nttcler  what  il  terms  Ihe.  "There  i.s  of  eonrse  a  moasnreof  F'd2‘'’.--\.  A’.  Mirror. 

fim.e.s  anil  on  ;i((*)nnt  of  the  aecu  -at,'  "hnsi  idtanees  of  sneeess."  'irnlli  in  this.  Tlie  AA  esterii  farnioi  - 

iiiurol  of  fcniperaitiie,  i'lectrie  ru,--  AVe.stetners.  however,  reengnize  imK  had  to  fight  for  lotiding  plai-  The  Divorce 

i.iues  are  hein.g  widel.v  :ii*)pted  by  'lie  propagniiila  as  the  old  ilisered-  forms,  special  hiniting.  reasoniihh  ..  .  ..  .  ...  . 

,:;.ncs  for  i. nilergronnd  lempeiing  ilc*l  lirade  against  llio  AVinnipeg  sji’ead.s  tih'l  mnnv  other  niarkellii,'  l"'  di'ore*'  imll  ii 
■  lid  .sharpening  of'driil  Sleel.  als.i  lor  Grain  Kxeltange  in  Ilie  slighily  dis-  s.ifegiianls  in  Ilie’  pasi.  As  long  a.s  p,  t'''T':'’of""V  -’is 
a.s.s.'iv  work".  guiseil  form,  Tli*'  persuasiveness  ihey  weie  fighting  for  the  iinprov*!  1  <i>..  ’’I'l, 


a.s.s.-iy  work". 


country,  but.  .so  far,  little  indication  ha.s  been  giv-m  'lu  io.tse  in  the  ti.se  of  clertrt*-  ste..m  .Normally  ihe  AA  e.slern  I’ro.lucer  made  sieadv  headwav  ami  as  a  mat-  ii';,, Tu- 'u.eeLT'i..?''' 
of  any  actual  .support  for  such  n  move  from  the  niaj.)'-  .■■■  7' •  h-D  ti'-n.i'.rl.'  m  ilic  pu.,i  idailicrs  away  with  its  socialistic  ler  of  fact  sueceeded  in  hriiiging  nh'i-i'd  to  i-ennin  iiir^-*.  .-e,'',.!]...'.-  ''i 
.stock  e.xchanges.  The  question  of  having  annual  te  .'.'r  'p'r.'vhl'i7g''7D)'c7r7'’rUM'ii '  without  an.v  ho.ly  payini;  ahotil  reasonably  salisfaeiory  mar-  i,y"  i.-nv  yer.s’  fees,  eoiinty  lec.s  am! 

ports  convey  adequate  information  to  corporation  To  the  end  of  Hi;!:!  aiip'roximatol v  I  -  I  he  AA  innipeg  I'ri-^ieing  conditions.  I'xpense.s  ai  holel.s.  ;iparlmeiils.  .Hid* 

shareholders  regarding  the  operating  results  and  fin-  'l"'T9i.'9  k.w .  in  electric  steam  get;':;;-  ,7Ji-*'  -in'i"'''''Ii,  l•'ketl  il  to  11  was  oiilv  wlieu  tliev  left  this  r.inelics.  reslamants.  dritikerie.- . 

1  1  A-,.  .  .  (oi=  li-id  hoen  inct-iiio,!  ir.  iC...  i.  ’^sk  and  pert  I  Hell  t  ly  a.sserls:  Held  and  deeided  t*>  alter  llt('  mar-  i.:clu  iliihs.  giunhling  luills  e'(- 

anc  a  post  ton  of  the  companies  in  which  they  at?  in-  .\|.,nv  new  installa'tionrwere  niade ',Vi  "'f'stc’n  fhodneeri  was  keting  system  allogeilter.  hy  means  Hei.o  will  ri'alize  at  least  .$.-,'iii.(i'i,i 

terested  is  of  comparatively  long  standing,  but  little  H':!:;' which  nzJded  considerablv ‘to  the  Tp"  .'ears  ago  of  the  p*)oIs.  that  Ihe  real  ilifficnl-  less  fumi  its  Hi.'!:!  divorce  iraffie  l!;;in 

progress  has  been  made  towards  Improving  the  stand-  sal*  of  current  hy  power  eomptmie.s  (7‘’laring,  not  once  Init  hundreds  ties  were  created.  Kven  then  sue-  in  Hi::2.  I.’xeliaii'ze. 
ard  of  financial  statements.  The  few  outstanding  c'  -  I*’  antlcipatimi’ of  a  return  of  i.t-  ’''ties,  that  the  m  ganization  of  *  ess  niiglil  have  heeti  iiehieved  had 

antple.s  of  Canadian  corporations  which  issue  annuel  ’  factory  moderniza- '  "'*■”'  '  ''‘''A''  "'’T'’"  "'7. '7’'"  Boating  Ihc  Barrier. 

^  .A.  ,  .,  ....  ,  ,fion  schemes  in  which  electrical  '^(^iv  at  th,at  time,  so  Dial  order  solidadng  their  position  liltle  , 

p  t.  that  convey  full  information  to  their  -’'hare-  plavs  an  essential  pari  ;  he  broiighl  into  the  market-  liflle.  gaining  the  confidence  of  the  I  rival*'  m*'<sai;es  giving  the  UF' 

holders  merely  .serve  to  emphasize  the  deficiencies  in,  are  being  eiirried  on.  Althongli  i  "h('at.  The  wheat  pools  vverel  world  grain  trade  iiii*l  hriiiging  '’‘'im  heating  off; 


I.a.si  vear  witnessed  a  *-oiisi(lei  a  hie  lais  hisi  ii.s  appciil. 


meiii  of  Ihe.  niiirkoting  system  lliev 


about  551,750,000  In  1932  and  on  the  average  of  any  actual  support  for  such  n  move  from  the  niaj.)’-  ('('rator.**.  partieiih'.rly  in  ilic  pul.i 

consumed  37':r  of  the  Ux  levies  in  these  cities.  Atock' exchanges  The  nuestmn  of  havin**  annual  te  '  industry,  as  ;in  economie.’.l 

The  proportion  of  the  tax  lev-y  required  for  these  e.xcnange.  me  questmn  of  having  annual  t.  providing  pr*)coss  .stea.,,. 

debt  charges  in  each  individual  city  on  the  list  poits  convey  adequate  information  t*)  corporation  lo  the  end  of  Hi;!:!  uppn.ximately  I.- 

in  1932  is  given,  along  with  the  proportion  which  I  shareholders  regarding  the  operating  results  and  fin-  1"0-9i.'0  k.w.  in  electric  steam  gei;':  ;;- 

sneh  debt  charges  formed  of  the  expenditure  of  anclal  position  of  the  companies  in  which  they  at*’  in-  ’'^cn  installed  in  (’iina*lii. 

the  city  on  current  account."  terested  is  *,f  comparatively  long  standing,  but  little  H.‘!7V']dd,'Sd'‘om7^ 

Commenting  on  this  .situation,  the  Institute  I’C"- 1  progress  has  been  made  towards  Improving  the  stand-  sal*  of  current  by  power  eomptmie.s. 

pounds  several  questions  which  might  vx-ell  be  asked  by  of  financial  statements.  The  few  outstanding  ex-  I”  antlciiiation  of  a  return  of  i.t- 


The  Divorce  Industry. 

’I'lie  divorc*'  mill  in  Heno.  .Ne.ri.i.i. 
\'  H  .‘■how  a  f.’illing  (d'f  in  hn'.iii(.-. 
in  Hi:!:!  of  2.‘i''.f.  tis  eo;iiti;ned  willi 
H':!2.  The  tivcrage  seekt'r  id'  div.i'T- 
ill  I  Kno.  il  is  estimated,  spends  .'i.',." 
di'iing  Ih*'  six  wi'eks  h-  or  sli*'  !,- 
obliged  to  i-eiuain  lliore.  it:pri'.sen;e,l 
hy  lawyer.s'  fees,  eoiinty  fees.  ;itid 
*'>.|iense.s  at  Indi'l.s,  ;iparlmeitls.  ,lnd< 
r.inelics.  reslamants.  dritikerie.-. 
l.tzlil  eliih.s.  giuiihling  lialls,  c'e. 


all  tax-paying  citizens  ;  — 

"111  Can  the  above  percentages  be  studied 
without  a  realization  that  the  debenture  debt  in 
some  of  our  cities  has  reached  almost  unbeliev¬ 
able  proportion.s  ? 

■T2i  In  the  light  of  the  above  facts  how  many 
"t  the  larger  cities  of  Canada  are  in  a  position 
to  undertake  further  capital  works  with  a  view 
lo  relieving  the  unemployment  situation  V 

"(.'ll  Should  any  further  capital  works  be  em¬ 
barked  upon  by  Canadian  cities  without  an  affir¬ 
mative  vote  by  the  tax-payers  who  will  have  to 
foot  the  bill  and  without  placing  before  the  clti- 
zen.s  a  complete  picture  of  existing  debt,  carry¬ 
ing  charges,  etc.,  and  showing  how  the  proposed 
<  apital  expenditure  will  fit  into  a  co-ordinated 
plan  ?■' 


antple.s  of  Canadian  corporations  which  issue  annual  ’  fact'ory  niodei  niza'^  ' 7.' ."'.^1 ^  "'’T'’"  "'7.  '7’'" 

.  .hi  .  r  II  ■  e  .  .h  .  I  I  flon  schemes  in  which  electrical  time,  so  Ihni  ordei  solidating  their  position  liltle  h\ 


Stabilization  of  Currencies. 

U' IDE  disparity  in  international  exchange  mat;-:.  jieriodieal,  official  reports  to  shareholder.^. 

continues  lo  be  a  .serious  barrier  to  trade.  AYliii  (fonf tflen*  e  i.s  a  necessary  adjunct  to  public  inle  rfst 
most  countries  are  affected  lo  some  extent,  the  Unit-  in  investincnt  securities,  and  so  long  as  there  remRins 


ed  States  i.s  in  an  extraordinary  position.  Its  doll,-" 
is  at  a  premium  for  the  most  part  a  high  premiiuu 
in  about  half  the  world’s  mai  kets  and  at  a  heavy  rii  ■ 
count  in  most  of  the  rest.  It  i.s  on  the.se  grouin!* 
that  not  a  few  authorities  express  the  view  that  *'-'p-- 
looking  to  stabilization  can  be  looked  for. 

'The  exchange  rate  between  Canada  and  tlie  Lmi  •  i 
Slates  is  so  close  to  par  at  the  present  time  a-  (,' 
present  no  appreciable  problems,  but  the  discoiini  (,i. 
the  American  dollar  in  London  and  South  Altici, 
while  small  as  compared  with  many  other  Ica'.hu,; 
countries,  is  injurious,  because  trade  between  Biiteui 
and  the  United  States  is  relatively  large.  AVhen  ‘hj 
discounts  on  the  American  dollar  in  France,  (lernnny 
Italy,  Belgium,  Czechoslovakia.  Holland,  Polnnd  .ind 
Switzerland-  all  ranging  from  45%  to  60.7'!  are  c.iu-  * 
sidered,  it  i.s  alm*>Ht  a  matter  for  wonder  lhat  iii*- 
little  trade  now  passing  i.s  available.  It  i.s  legatd'.'l 
as  inevitable  that  further  action  will  be.  taken  in  gu.'"-d 
the  nationals  of  the.se  countries,  and  other.-,  iron;  ,n- 
vasion  of  United  States  products,  if  some  t’onri  o." , 
equalization  i.s  not  brought  about  quickly.  Following  ; 
are  fifteen  countrie.s,  the  currencies  of  whu-h  are  iit-  a  j 
premium  over  United  States  funds;  -  ( 


the  vn.sl  majority  of  the  statements  that  are  issue*!,  ’’CFieflts  of  p*)vver  factor  correciioii  1  estahlished.  ftinclifmcd  for  a  few  ahoiit  ntore  orderly  mnrkelin.g  iisi^'!*'  io''ssag'’.''  i"  l.oiidon  by  .several 
not  only  among  the  .smaller  companies,  but  by  .come  ' universally  tvkcu  :  .v«tar.s  with  disa.strous  results.  aiid|  Hme  and  opporttinily  perniitfed.  Hi-  ■'i'!l’i"-'  7,“".' ”1'"  !' 

ot  the  iwi-rp.  onri  rnr.ut  ,  I  n  1  .,0  *  i  „  i..  .1,  ,  '1 ' '1  u  t.i  g  e  «f.  many  J)  ro.gTcssi  VC  con-  "’ere  perforre  taken  over  h.v  the  stead,  their  leaders  decided  to  show  ' 

,  ”  ■  P  gr  ..  *>  .  ,  •Tn  n.s  are  niaking  substantial  saving.v  i  government  and  the  baiik.s  so  that  Ihe  world,  and  results  were  disiis-  ''  ‘■thJiiig.  llte  no- 

(.nnadian  industrial  and  financial  fields.  Ihroiigh  the  installation  of  capacitors  |  order  might  he  brought  into  the  troii.s.  ' ''  ''  ""  '  """''I’"'”’  "f  ran 

■fhe  leading  stock  exchanges  in  Canada  are  (tre.v- ,9’’  other  i.ower  faelor  improvement  marketing  of  wheat.  Ha\e  wc  needl  ".Non  tlio  same  leadeis  w  li*>  "i  swift  ii’un.s 

ently  enga.gcfl  in  an  attempt  to  discover  the  reason  '  **  (’hnilar  experiment'.’  brought  the  "  heal  pool.s  lo  such  an  '  '''  l""l’r'  s*1 -up  of  Hicili- 

foi  the  aiiathelic  attitude  evidenced  in  irianv  quarters  e-(ch''vea'i''T  Ikin'r'-idv  mt ^  inglorious  end  are  ’speaking  lor  ilic  7*'  of  Loi'uIoii-'ncw '*Y<)tT 

towatds  the  markets  trading  and  are  considering  w.sy.s  c.'.mforts  ami  c,.„venience;';,f  eRctUc  !  Sn';t.";he  ''AVin7Sg  "G7'ain'‘''rx-  1;::';;,'"''  'I’l.e;''";;;;:.! '7h! '’'dc:i  rm  '".i.-h  inclmlrs  iime  i*.  w  rite  ....  a 
an.l  incan-s  ot  overcoming  this  apathy  in  Ihe  interc.sls  appliances.  The  electrical  j  change  as  a  mcan.s  of  developing  Hot.  ot  the  prival.'  grain  trade  with  •""’"rj’ "•  h  (j.tp.st.oii.  is  all 

ot  the  stock  brokerage  bttsine.ss.  It  might  be  well  for  '"'rnsilted  it.s  efforis!  supporl  for  Ihe  wheal  board  idea,  entire  c*iutplareiic,\ .  'riiey  see  this  I"  ''',,"  •’7'  -w-  associ.*- 

tlif  .'xchange  governors  to  consider  seriously  thi;-’  im-  nlT.n7^'7-*^rf  •*' *'  .Admitting  ihat  hpf.ire  Iho  a.lveiit  of  ns  one  of  the  iiu'viitible  coitsoiineii- 1  .7 

pofant  question  of  intelligent  financial  tep*>rts.  to-  iililized  in  ihe"'  elerti-T*^  I>"'>1k  (he  grain  (rade  alwiiy.s  cos  of  ihe  advance  of  man  tinvard  rljflnno,!  Cna  koc 

..-f'lhPt-  n-uh  tho  or, ,,.>11,.  r.,,oo*io„  rf  .,o.  n't oo I r i o -j  1  r  lectiii  k I tc hco .  s ucceed wl  tit  selling  liie  entire  «’;tn-  befier  c.mdilions,  wliicit  •ituisl  be  *^>F  Conditioned  Coaches. 

^  ‘  ‘  ^  ^  ■  I  -*  ,1  .  :  '’’■’U'lfa''  uicrs  now  sup-,  adian  crop,  il  says  Ihe  trade  failed  iu'comitiiiiied  by  its  casualt ie.«,’  io  Fvidoiic*'  of  (he  inciensitig  use  of 

trrly  and  half-yearly  operating  .statements,  and  other  7  ,  .'  '■''"  '"^7  ‘’"'’’PB’fel  f.>  niarkoi  wheat  .scientifically  in  nse  the  words  ot  the  AVoslert.  Pro-lair  co..diti*.nii.g  in  passenger  . '..aches 

jierifidieal,  official  reports  to  shareholder.s.  ''  '  utclmling  the  in-  o-rder  fo  gel  Ihe  liirge.si  reliirii  tor,  diicor.  .lust  witai  <iualifies  llicni  tts  of  Fiiiie.l  .States  railroiids  is  revealed 

(-'onfiflen*  e  i.s  a  necessary  adjunct  to  public  inle  rtst  — — — ^  — - ■  _ _  ,  gu  the  aniiouncemcnl  tliiit  Frigidaire 

in  investincnt  securities  and  so  long  as  there  remRins  f  •  *  t  < '.irporai  ion  has  jtisl  received  an 

Inside  Stories  of  the  Street 

oiixiiatc  (iircctors  and  officials  to  provide  adequate _  a/  -piK,  cuitiact  is  one  of  the  hirgesf 

and  intelligcnl  information  as  to  the  operations  of  ....  ^  ^  - - - —  ever  ohiiiine.l  by  l-’rigidaire  Corpora- 

their  comnanics  so  long  undoiibtedlv  will  the  stock  .  "  ^'-fiii  to  vihicli  Ihe  airpi.iiie  steamship  merger  have  alre.ady  'lis- [  speiil  (he  greater  i>art  of  ilie  list  lion  for  any  of  the  oiiuipniciit  the 


Air  Conditioned  Coaches. 


a  lack  of  confiden.'c  iis  the  rgsult  of  the  tievelopmen's 
of  the  past  fotir  ycai.=,  retlecting  the  indisposition  ol 
orjxii.itc  (iircctors  and  officials  to  provide  adequate 
and  intelligcnl  information  as  to  the  operations  of 
tlieir  companies,  so  long  undoubtedly  will  the  stock 
e.xchanges  continue  to  suffer. 


Inside  Stories  of  the  Street 


Curt  Comment  on  Current  Events 


Kl  SIM.S> 
AVITII 
I’I.LAM  I! I, 


po.ssible  for  tuisiitf:,,,  I'lqieiired  from  the  srene  of  theii  ac- I  thirty  years  in  Faitada.  For  a  long  (■oniitaii.v  niiintifiiettires.  'The  *>rdcr 
men  to  attend  to  va.ied  ’"'Pfe'*-  The  pronintion  was  main-itliiie  he  was  very  closely  a.ssoci.gi,,,!  :  is  helioved  to  he  the  largest  single 
artair.s  whil.' eiijovin-  "’"I’k  of  the  late  (Jrant  .AP)i-i"itli  the  late  Lord  .Sliatighitessy,  gtud  '  ('ont riict  yel  awarded  by  ii.  ratirond 

,  '  .  .  ■  47'  ‘•'’II.  "ho  passed  on  while  still  com-  1  was  in  loiicli  with  Ihe  various  dev.'l-lfor  :iir  conditioning  ('*iiiipmcnt, 

liie.tsiiie  trip  will  .le  iteratively  young.  .AI  the  time  iniich  opments  of  the  Fonsolidated  Mlningl  .Air  conditioning  eiuiipinent  was 


the  attitude  of  the  debtor  who  signed  a  proniis.3ory  '  jnu’ 

note  and  thanked  heaven  that  lhat  obligation 

been  taken  care  of.  laiics  w  : 


.diovv  n  ill  a  very  inler- 
estiiig  way  when  .Ni.aa 


VrUn  VaOmmcni  on  V.urr«iril  I.V<CIIV>  i  i,i,.  .^Iiown  m  a  very  inler-  the  leg.il  work  was  attended  l.i  end  .Smelting  Company.  It  has  ;  ’-:f|rst  placed  on  Hit  market  li.v  Fri 

9'  -  .  -.  ■■  ■  .  J!  -  ■  =!l  estiiig  way  w  hen  .Noah  '•'('  lale  ’('hnilie"  Barnard,  of  .  vvny.s  been  claimed  that  Mr.  O’Fai  -  |  gidairo  Corporation  in  Hir>2.  Trial 

...  .  ..hi.,,  'TiniUiia  ,,.  i'sideiil  of  the  lloiliu.'i'  '•"u'l’ca!.  who  was  intimately  as.so- |  ndl  "as  one  of  the  first  lo  recognize  installations  were  iiittde  In  Pennsyl 

The  desire  of  the  provincial  government,  to  lOold  AI  i.,  is  on  a  .journey  .iround  <'i‘ied  vvilh  Mr.  .AInrden  in  all  hislthe  marvellous  value  nf  ihe  Siilliv.iii  A'liiiia  .'urs  vviih  results  so  satl.sfae- 

Ihoii  debt  burdens  to  federal  shoulders  is  remindful  m  the  wmi-  ,,gi  iqc  "Fnipress  of  lirif-  )'’ omofious.  .AH'.  .N’orcross  repre-  mine,  which  has  proved  lo  be  one  of '  tog-y  lo  Ilie  <’nrricr  ihai  the  present 
the  attitude  of  the  debtor  who  signed  a  proniis.3ory  '  nm’  AVmn  the  steamer  reaebr'-;  •'’•nied  the  aetiv*'  steamship  knovv-jlhe  principal  money  mak.'rs  foi'  he,  imp,,  mder  for  eqiiipmeiil  resulted... 

I  that  ihnt  rihliP-ntion  ha,U**'‘'  ''mal,  aiul  .1  few  dav.s  .i-*.  |  •<  hge  in  eonneetioii  with  the  mor-  >’melters  eorporatloii.  lie  often  siiid  — 

note  and  thanked  heaven  that  lhat  obligation  h-'i-l  -  '  m-r.  and  iron,  .he  outset  had  bee.,  thal  alter  ibis  mine  was  .liseovo.eu  p,.  •  »  c 

been  taken  care  of.  ^luiics  w  'i  advantage  of  th*'  o,*-  I'i'ked  out  by  .Alordeii  lo  he  tiie  "hat  th*'  H.  It.  should  liiiv*!  .Ion,'  Uiscouraging  to  3noD». 

31^  33  34  ¥  portuiiiH,  fly  to  .Africa  to  loijk  fii'-^t  head  of  iiie  eomhiiicd  fleol s.  |  v. as  10  biiy  tlii'  ciilire  caiiitalizaliim  ;  .AI  a  rcceni  gatlicrili.g  of  British 

The  Standard  Oil  of  New  Jersey  reminds  the  woiTi  . .  iin(l''i'iaking  in  wlii.'.i  P'-  -Norcross  had  been  caplaiii  of  a.ol  ilge  Smt'Iiiiig  Company,  ami  ;li  '  sciriilisl.s  in  Leitesler.  Fngliind. 


lhat  no  banker  ever  has  .served  on  it.s  board,  or  ever 
I  will,  and  adds  that  no  employee  is  permitted  to  servo 
in  any  capacity  with  any  hank, 
i  .So  what  ? 


Discouraging  to  Snobs. 

.AI  a  rcceni  gatlicriii.g  of  British 
sciriilisl.s  ill  Lei*'(';-ler.  Fngliind. 
1.01*1  Uaglan.  ani hropolo'-i.u .  did  a 


woiTi  . . .  iin(l''i'laking  in  wliii'.i  Pi  -  -Norcross  had  been  caplaiii  of  a  ,  (<1  111*'  Smt'Iiiiig  Company,  and  : li  '  sciriil isHs  ill  Lei*'*';-! er.  Fngliind. 

.  fypi-  ’l|"■Cl.'l  a  cioinneiit  woik  is  beinz  '">al  on  Ihe  Fpper  l,.ikes,  iind  fo:'  piolils  from  this  min*'  alone  In  liin,'  i.mii  Uiiglan.  ani hro!ioli':,i.u .  did  a 
^  "''''I  "a.  most  ol  il  "ilh  Canadi;i;i  •""«  Hme  operated  one  of  the  flc'cl  v.oiild  gn'iilly  offs*'t  Hie  losses  Hiaijf;,„„|  jggb  of  ileluiiiking  Hi*'  .Nonuiin 

■■'jiuonev  Afler  he  is  thriiui;h  uiFi  "•u'li  was  eoiitrolled  li.v  Boy  AA’o!-  v.oiild  have  lo  be  liikeu  in  l■'':•talil  |,g.,iipiVos  of  eerlain  pi'.md  F.ril islier.s. 

li'isM,,-'  \||.  Timniins  will  ll\  vii.'s  father.  Karlier  in  his  eii.-c.'i  I'lier  luiinelu's  of  Hi*'  liig  I  I'iinseo.i- I  II,,.  fad  ihiit  niai*'  of  them 

"’’’•  '  p  '  .:  igp  ’  Hie  boat  ai  .inoHie.  •■''  made  a  very  special  study  (,f  1 1 lueiil ;i  1  umh'i  liikiiii:.  '•  i  .  G’Fa rre;l  idvere  vici  ims  of  poiligree  fiikers.  1/ord 

point,  l■l,llligll,jl,p  ,,ii  iiis  jileasaui  I  rip  mi'igalioii.  and  weiil  to  .New  Yoi'i:  k cew  luiniup  eoiidilious  in  everv'  p.ig-i  I  u,. ,,1,1  ibMi  there  h.sve 

iirouml  'III  world.  .Ample  opji*  ,  -  ei‘"  was  .successful 


At  r’remiiini — 

Par 

Last  C^uoie 

Piemiu 

Canada  . 

$1.00 

•SI. 00 

Sterling . 

4.866 

.5.112 

1.9'/, 

South  z\frica  .  .  . 

4.866 

5.142 

5.7'/,. 

France . . 

,039 

.061 

■56.4';/ 

Germany  .. 

.238 

37.3 

56.7':; 

Italy . .  .. 

.52 

082 

.57.7% 

Be'giiim 

.139 

217 

.56.1  <r. 

An.slna.  .  .... 

.141 

.180 

27.0% 

('zechoslovakia  .  . 

.026 

.042 

45.0% 

Holland  . 

.402 

.627 

55.9% 

Hungary . 

.175 

.280 

60.0%: 

Poland .  .  . .  . . 

.112 

.180 

60.7% 

Portugal . 

.042 

.047 

11.9% 

Switzerland  .  . , 

.193 

.302 

51.3% 

Yugoslavia  .... 

.176 

.195 

lO-S-^, 

'  A  member  of  the  Washington  "brain  trust",  highly 
placed  in  the  Department  of  Agriculture,  i-s  rcportml  time  a; 
to  have  .stated;  ‘‘If  I  had  my  way  we  should  have  i  ' 

new  treaty  allowing  free  trade  across  the  border  the  i:.r'|’ 
morrow.”  pi',t  1 

Needless  lo  say  he  is  not  likely  to  have  his  way  <  >1  a  ;:ii;i 

I'ICI, 

H'Mni; 
ii;,u.'  Il, 


l"C '''iniiiiiiing  oil  liis  iilcasaui  I  rip  mi'igalioii.  and  weiil  to  .New  Yori:  knew  luiniup  eoiidilioiis  in  ever.v' p.iri  |  |,ogni(>d  oul  Hiai  there  have 

ouml  '|g,  world.  Ample  opp*  ,  -  run  was  siiccessfiil  In  getting  Ills  'if  C:,|,„,|;,.  ,ind  made  a  .greni  .sHid..  i,,'.,,,,*  -'i:  generations  of  an- 

!iii.'  '.Mil  i)e  given  lo  ,,|>*md  .soiu-  mai’iner’s  c ertifieale.  wbieh  enaalc  I  01  Hie  various  fields  thal  "ere  ope'i- I  .since"  Hie  Norman  couqiieHt 

lie  a;  iiiiiif.  bee.'iu:*''  it  i.s  fjgii.'.  I'im  to  handle  any  liont  *ui  Hie  liig.i  e  i  up.  For  a  iiiiniher  of  years  le,' Lf  Fiigliinil  Since  a  person  has 
Hia'  I  ,(  II  ill  the  ease  of  ;iny  ,|p|;,,  se.is.  .Air.  .Norcross  often  look  Hie  mmlc  his  liemhiuai'H'i's  in  A’aneoiiver,  nemv  rand  pa  rent  a  as 

e  a  ;|,,:m.  readll.v  "pirk  u;,"  view  ihai  Canada  Slcainsliips  lia'I  ami  on  H,ip  aerouiil  was  Perli.ips  !  .  .  ',1  ‘mimhrr'  of  ancestors 

'■  I.  I'M,  •■.,•;  again  .,1  .-omc  oih.-i'  '"a'le  a  great  mistake  when  Hie  *.*  -  i,a/re  elosel.v  idenlilied  " 'Hi'diffcreiil  !  |  „p,m,-aH(in  AVliieh 

■’  7’.  Tim . .  visii.  eiMon  was  reached  dnMi.g  H,.'  wa,  u^er.akings  in  ihe  Hnwinee  ;;77hI:.;77^ 

a  m  H,e  l’anam:i  I'.-imil  ii,-,  .  I"  R"  ml',  oee.aii  iiav  Igalm’i.  a.-  ;■■  I.  Ulsli  (  ol,ii„l,i.i  Hiaii  "Hier  p.i ;  U  '  ,,  ,  . 

"  taat  by  H.e  time  h..  sat.J, ‘•"imed  lhat  the  lo.s.ses  in  Hiis  of  Ihc  .-ounlr.'.  llelore  .■oaiiug  ,0  V.7 

hit  his  \ai';*iu:.  umlerl  ia-  I'"' ("'enl  more  1  ban  ofisei  an.v' mini:'.'  'auaihi  he  hail  spent  s.'vcral  .veai 

li  have  il  preilv  good  ide.i  '  H,fi1  wa.s  made  Hiroii.gli  opfiaiiii.i  of  ,  w  ilh  Hie  Heinz*'  inloiesCs  in  1:, 

•  iheriiHon.s  in  .ill  pai  ls  i.r  H;e  inland  fleet.  AA  c.-.li'rii  Sialcs,  and  liandled  prac 


The  United  State#  is  making  efforts  to  establish  |  country. 


..  14  4.  A  •'•HL'I.  .ill  IMS  1 1  n  <  1 .  l  J  5  ^  -  I  '  ‘  »  M  lU  IM  mi  I TU  1 1  O  j  I M 

Congressional  action  to  give  the  Agncultu.al  Ad.i  ...  ^  PU..,  :  H,M  wa.s  made  H.mu.gh 

menl  Act  power  to  prevent  farmers  not  co-operaliii.g  1 ,,,  gjon.s  i,,  .hi  of  'he  inland  fleet, 

with  the  Washington  production  control  program  iron'  ,11  woi  :  i 

increasing  production  was  advocated  by  a  number  of;  -i-;,,.  ,,,  ,  ,  .  *'  "‘7  '7,'*-'  '"‘eai 

.  ^  ,  J,  of  Ao-ri  ■  m,,g,,p.i3  passliu  ol  .Hk'  .Noi  sorrow  Hiallgis  maiiv  I  rii 

farm  leaders  at  a  conference  with  Secretary  of  Agr,- ..r  (-.mad.!  !  ada  Iirard  o: 

culture  Wallace  and  AAA  officials.  The  proposal  w-a.i  j  Sieamship  Fima,  j  III  1,1,  pected  p.nssin 

to  license  farmers  to  produce.  JHH  •' 'll  ll'hM  '•' '‘"-s  aiteiiHon  i  > ;  i  \>,M3 of  p,  ,a.  O'! 

And  the  united  Slate#  ..#ed  to  claim  t*.  be  a  fr.-.r  ,  '  " MfS.  ne  ^act  that  three  ;  ^  ^^^weli  -^  kmnn, 


means  Hial  all  lliose  vvlio  claim  lo  he 
*,1  .Norman  blood  liav*'  more  than 
HM.iMip.mi'i  ancestors  since  the  lime 
of  AA  illiam  th*'  <  oiKiiieror.  willi  all 
Hic  uii.vt'irrs  that  have  entered  Into 


*  I  iw  uiiipiiel}  passing  of  ".loc"  .Noi  sorrow  H 
I  ci'os'-,  ',,:-;,gf.|.  jiresideiit  of  C.mad.i  ' 

Sieamship  Fim-.c  j  III  1,1,  ii’ 
.  GI,BH  P*i|  u’hLV  drinv.s  alteiiHoii  i,)!|  AY.MiA 


sorrow  Hint  Igis  many  Irieiids  in  Ca: 

ada  heard  of  I  he  iiiii  . 


"'ll,  Ihe  I|,.i.,z.'  inloresls  in  i:.e,"'  ""  ""o 

Wc.Mern  Sial.'s,  and  hamll.'d  prac-  'Ti 

'■'.'li.v  all  of  H.e  publieily  work  Hi:,'  : .(ii'i.'iuii  n.atr.inoulal 
It  was  willi  a  greal  'ieal  o’'  1 ''  H  eimhle  I  Hgi'  .American  piildic  lo  ;  alliances  sine*'  Hie  .mu  mans  took 

I  111  I-  1,.,,  „  i,..t  ..  ' over  Ihiglaiid.  AAall  Street  .loiir- 


'  <vci'  jasi  v.luil  v.oiulerfiil  properties 
we;*'  lieiiig  developed.  In  Hie  l-:.i;,'. 


over  I'inglaiid. 
mil. 


Ill  1,1,  pected  p.nssing  in  Diililiii  '  Mi .  ()'Fa;n,i|  will  be  romriiibcred  as 
1  .\>.M3\.  of  1’,  ,A.  0'l''ai'rell.  Ihe, a  ili.ii'niHg-;  la*  <):ileiir.  who  eoiilil  .1! 


•■'I''  i'l  r.g  ipalJy  concerned  viith  Hiei(,j  his  friends  .and  assoeiales,  !,ad  1  muiing  wog-Igl. 


,  I  h<*  I  iii.-iiiciol  Imif*  i«  bvlnlcij  und  pwh- 
I  ,  •'  ‘D’  (llloresH’.tg^  tale  iiuoul  [  liflliffU  „g  63.  Crpig  SIrrcl  Monl- 

W'Cll  kno"  11  I  UilliOst  an\-  oulslallding  li.glire  in  lliel  icat.  by  I  hr  Mo'lreal  Financial  Timan 

;  worlgl.  I  l•’llbll*hing  Coi.ipany,  Limited.  MonlraaL 

•  General  Manager.  David  Burniide. 
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BRIDGE  REPORT 
SHOWS  PROFITS 
OF  92'/.  CENTSi 


HINTS  TO  INVESTORS 


Earnings  Lower  on  Moderately 
Hisrhcr  Volume  of  Business 
For  Period 


Bcauharnois  •  Power  Dobs. 


/  //(/IT  /((/(/  (III  -utiiiiirii  frtiiii  II  piiil  j 
iisk'w;i  0.1  fi>  Ihr  iiiiri.iahilit u  of  ImUi- 
iOfj  bnmi.i  of  tiir  nrinihm  iioi.i  Pon  t  r 
CorporuHoH  old  hoods.  Ihdi  orr  .sell- 
h'H  (If  piT.irot  for  oroinid  SfiO  per 
li ,tiid red  dolhir  hood,  hot  ore  piii/iv’f 
\xi  I  .  ",  I  ij.  1  TU  '  ""  The  purl  If  doe.i  not 

Working  Capital  Higher  Than|  the  looorp  hoi  mifiht  iorc.st 


POSITION  MAINTAINED 


at  End  of  Previous  Year  — li 
Heavier  Depreciation  Affects 
Net  Earnings 


iliwthrr  .seroriti 


Net  in'i/fil  ((iiiivulf'iil  to  ovrr  Ml’/a 
•I  Ills  II  .“liiiK'  (111  ilic  inilsliiniiili.i: 


•  A'.  H.  " 

There  appeiii  lo  he  definite  at¬ 
tractions  for  the  hii.''inesa  man  in¬ 
vestor  wild  is  not  concerned  with 
the  immediate  return  on  his  invest- 
ivient  in  the  old  collateral  trust  bonds  j 


cai.iial  sloc'i  lire  rcporled  hy  l/o-  Beauharnois  Corporation.  The 
minion  liriduo  r.,.,  I.ld.,  for  the  n.s-  mortgage  bond.s.  which 


e.al  year  ended  t/cloher  :!lsi. 
Dednetion  for  depi  rcial  ion  in  tlie. 
profit  and  loss  iiecoiint  is  nlinost 
JliMi.iiiiii  in  p.xcoss  of  the  ligiire 
wrilirn  i.ff  in  the  t>re\  ions  re|iorI, 
line  to  II  leeriil  rilling  of  the  in¬ 
come  tax  deiinrtnicnt.  otherwise  net 
i'nrnin;;s  would  have  heen  eiiniva 
lent  lo  over  i?1.IU  a  share,  as  coin 
pared  with  .'ft.l't  a  share  earned  fo 
the  .^ear  ended  October  .list.  ltd!-. 

Olieraliii.s  inofit.s  of  $  1  .n:!:!,/?' 
lor  the  year  compare  with 
10 


will  be  exchanged  for  these  will  not 
pay  interest  until  April  1st.  IMS,  i 
bid,  when  the  interest  becomes  due 
."nd  payaliie,  granted  favorable  b')Pd 
niarkrt  conditions,  the  bonds  shoiiM 


/Sf^UfRlFif  fioiii  .so h.irrlhr  1.1 
fn  rffjnrd  fo  their  iovr.sl- 
mrnlis  and  prohlnii.s  rrr  iiiril- 
rd.  Aostreirs  are  ho.scd  upon 
hi  forniotioii  ichirli  I  ffH  FtX- 
ANCIAL  TfAfES  hriierr.s  rc- 
Ikihle.  fair,  o.nd  oiiprrjodired . 
hut  heyood  the  r.reri'i.se  of 
rorr  in  serorimj  .sorl:  infoi  illa¬ 
tion  THE  FINANCIAL  TIMFS 
cannof  ii.ssinno  i  rspon.sihdit  ir 
fiiqoirie.s  nio.sl  hear  the  .sifl- 
iiiilnrr  inid  oddrcsi  of  the 
n'riter  in  orr'er  to  receive  ril- 
tention.  Ai'sirer.s  iliooirnl  to 
hr  of  piihlir  interest  oil!  or 
pohli.shed.  All  inisirer.s  ore, 
nmilrd  provided  iio.sliiife  i.s  en¬ 
closed. 


National  Debenture  Corp. 

Will  poo  jdritsr  ioforio  ill''  if  H" 


'Inniiicil  into  the  ne\r 
■Wil.send." 


f^KNERAL Trust  of  (gnAjpA 

Comfihte  Trust  btrvtce 

112  ST.  JAMBS  ST.,  WtST  -  •  MONTREAL 


'h 


/')'(  ovp  rieriit  dcvilooiiien 
the  ()',  flo'iliiiif  rhnrfl’'  il'-hroli’  --; 
of  the  Xiilioonl  Dehept V rr  Corjiorr- 
tioo  dor  .lolp  ]sl  1911.  iiit‘,Tsl  or 
Siliiir  dor  .tein'orp  nod  .li'lo.  hot  ;(■■'.■ 
pii.'-'.scd  in  ./nnofiip.  19.'!i.  U7;/'' 

li  'opertir.s  trei  r  t Ilf  S'  d'  iirol ii res  iv- 
sofd,  on  ns  .scorilp.  nod  ■.-Uni  lil;r- 
I  hond  do  poo  thiol;  Ihrre  lonp 


\'.  r  t|ti^.'!tion  wliether  it  would  lie  shares  exchanged  bv  sending  along 
good  pi  lky  lor  you  to  dispose  of  voiir  certificates  to  that  institullou 
voiir  Big  Missouri  holdings  or  any  ^  ^ 

portion  of  them  at  this  time,  con-  c  a  •  r'  ij 

ring  tile  substantial  loss  you  j®n  Antonio  CiOld. 

v.iiiild  have  to  take  on  your  ptirehasp  d.s  n  .sub.seriher  of  your  paper  I 
price.  11  oold  appreeinte  an  opinw-n  thrnu.gh  | 

This  ( (inipany  i.s  well  managed,  the  eolomnn  of  The  Time*  of  San  i 
and  has  strong  sponsorship,  with  1  Aiifoiiio  Mine.s  enmmon  stock  a.s  an 


tor 


ilip  the  1/10,1/-;/ 


‘In' 


the  Con.solidated  Mining  &  Smelting  inreofnient  or  good  .spernlofinn. 


strd  I offoirr . 

The  .\ntioniil  Oehentiire.^  iliil  not 


Company  of  Canada.  Ltd.,  having  a  Sohitcriber.' 
heavy  share  interest  in  the  holding  Probable  ore  reserves  of  San  An- 
organization.  Bona  Vista  Mining  tonio  Gold  Mines  have  been  doubled 


constitute  a  fil'd  mortea'^'c  on  anv  .  — ^  V.  ^  . “'"es  nave  neen  aouoieo 

iudividuni  Pi.ii  mlv  I,  .1  reiiiXided  Milling  Corpora-  f|„Hng  the  pa.st  ten  weeks  of  imder- 

a  at  I  lopm  iv.  tint  repicsented  t'/,n,  a  prospecting  and  holding  com-  ground  develonments  and  an  in- 
more  tlis  set  iiritv  of  a  hoiding  com-  formiid  In/.t  voac  Uv  strnnu^  ^  ^  anO  an  IH- 

iii  Ihr.  i-nri  .IT"  lormefj  last  yeai  by  strong  ciea.se  m  the  null  capacity  from  160 

-'''‘ntrcal  financial  interest.s.  recently  tons  to  2r>0  tons  per  day  is  expected 


an  nil 

.\)l  in,  den  lions 


dcniaiKl  n  price  of  around  90.  Hence,  "'hicli  has  been  .shown  hn;:  ir-rn 
if  you  nii  'irtirre  ilie  potential  appr-  - ' *'ie  declining  levels  ..f 
!0  on  each  .SlOO  bond  milreis  in  rclnliun  to  the  Can.i- 
ovei  tlie  ;iinr-yrar  pciiod  between  ' Brasiliau  'I'liietion,  b(  • 
now  nil  I  \piil,  I'C.g,  it  will  be  found  ■'*  Canadian  Comiinny  whiili 
Iiint  til'.  ij'Upl.s  I’.;ive  been  providing  A'pciating  entirely  in  Bi.ni'il,  i.s  ip  ib"- 
jve  return  to  the  investor.  ;  ^‘‘^’^”lt  position  of  having  totra'i-;- 
it  lo  the  cor-!*''’*®  milreis  cainbig  in.o  tcini./ 
or  the  ,veiir  eonipnre  witli  -si. p,  inl;.,  i  being  able  lo  start  paving'  Y'"  '"IHirtin,; 

07  reiiorteil  for  the  iireeeiling  pc-  ii,  .  inPn./i  jt,.-,  collateral  1  ru.st  '  iunl  in  diawing  up 

iod.  Ilie  lower  iirofits  being  .siiow  n.  1,011. C  •  •it'iop'  e-iv  difficiiltv  •vh'n  slietl.  It  should  lie  'c- 

.  ■  '  ■  PCv:i,  nts  begin'io  fall  due  in  April,  bowevei.  th.-it,  with  veiy 

The  . omi-anv  has  fixed  long-  I'aving  been 

bum  lomrncl.'i  for'  its  power  pro-  '><>t  during  the  past  t brer  .veav 

ii'icliii'i  inch  insure  a  .slend,v  c.x- 
I'  u  'on  in  rninnigs  /lining  the  nex* 

(•..in  .■  a,s  to  n  point  wlwre  in  Oc- 


iding 

panv  hoiding  .'■toek  in  the  vf 

nn.\’Tlns”*dVbr.n^^^^^  entered  into  the  Big  Mi.s.souri  picture  i,,  the  not  distant  future.  It  •• 

form  of  Vml  (<tHie  iii  Hi/.  vnri(iii'<»  biroiigh  the  acquisition  of  a  stock  .stated  that  machinery  will  be  or 
-.,b.ii<liari.-s.  .M„,st  of  these  proper-  companj .  ^  dored  after  the  first  of  the  year.  A 

ties  have  b-'m  lost  to  the  ((/mpair’  developed  during  the  past  new  shaft  is  to  be  sunk  on  the  pres- 

iiito’igh  (lef-iiill  .‘iich  -IS  the  Grand  operations  were  re.siimcd  ent  camp  site  which  will  be  known 

(  /  ntral  -Market,  w'hvich  was  built' on  Mi.ssoitri  property  about  as  the  No.  .”5  .shaft. 

Irfi.schold  land,  the  holdeis  of  which  months  ago  and  an  active  de-  Reports  of  .sensational  ore  discov- 

vtlopment  program  is  now  imdcr  fr,v  weie  current  on  the  Street  rc-  i 
way  at  the  mine.  Big  Missouri  is  ;  cchtl,v.  but  have  not  been  confirmcil 

.a  copper-gold  pro.spect  and  (he  im-  by  officials  of  the  company 


h/.vc  taken  over  the  properly  in  de¬ 
fault  of  pa,vincnt. 

The  receive/.s  inform  us  that  there 
!.'■  little  likelihood  of  an,v  more 
a  very  small  portion  of  the 
ever  being  recovered,  if  Ihcy 
even  that  much. 


lircsiilriit  (!.  II.  Duggan  points  oiu 
/lr..spile  an  increase  of  S  per  ccn‘. 
in  the  \alnc  of  new  work  secured 
/luring  III/'  |/erii/(l  under  review 
'i\er  Hie  urevious  Ig’  luoullis.  1>" 
irecialion  write  i/ff  was  .t.'/.'iT.k  I.S  a 


Ore  I 

per  ton  in 
feet  .irj 

_  .  . .  -  _  _ ted  upon  for 

strengthening  in  the  copper  market  a  lentgh  of  ."lO  feel.  The  com  pan  v  i 
over  a  period  holds  out  bright  pios-;o\vn  14  claims  in  the  Rice  Lake  di.'.'- 1 


c  than  imovernent  which  has  already  taken  running  around  .1:1.400  pe 
money  market,  logc-,^„lti  over  a  width  of  .1',, 

can  lio  with  possibilities  of  fuither  .said  to  have  been  drifted 


and  with  milreis  eninings 


Lethbridge  Irrigation  Bonds. 

Prior/  a  .snbsrrihr ,  to  poor  vnlii- 


peels  for  the 
penv. 


future  of  the 


com-  !  (riel  of  Manitoba. 

Witli  the  favorable  developments 


'I'he  Trust  &  Guarantee  ('onqiiny  and  the  recent  entry  of  the  mine  Into 


'inpareil  with  S tfi I .i::!:’,,  leaving  n/  I  I-  //-r. 


■a  riiiiiKS 
Ti;r,.77t. 


of  SI7.'..7(;rt  a 
and  ilc'luction 


a.gi 


in.t 

li\  i 


.■I.- 
bfil  h 


l‘t'!7.  it  slif/iild  be  ;Hlle 
I  good  .'  Mi  iilii.s  in  earning.s  ovr' 
first  nioitgage  aii/l  general 


111  rn  f-nin,  II  'm  vilig  ootr  paper,  1  ivoold  nppireintr  poor  Canada,  302  Bay  .Street.  Toront<i.  the  dividend  paying  class,  this  .stock 

been  com)/aiativelv  well  innintamed,  opuuoo  of  the  Lrlhhridifr  Irripnfino 
the  eoinp.iny  lias  been  .-ibl"  to  build  O',  lO.'il  hoods.  ('no  poo  tell  ine 
i.()  its  li.slance  sheet  |iositioi'  mala-  vhi/  thrp  nre  .srlliop  00  .sorh  n  high 


is  t;;i.  transfer  agent  for  Big  -Mi./  must  be  ennsidered  a  good  speeitla- 
soiiri  -Mines,  and  von  can  have  vnur  fion. 


The  Outlook  for 
Canadian  Business 

A  diacuMion  of  the  pros¬ 
pects  and  development  of 
business  and  investments 
in  Canada  is  contained  in 
a  current  report  issued  > 
confidentially  for  our  cli¬ 
ent.  This  report  is  of  in¬ 
terest  to  business  men  and  ' 
investors  in  Canada. 

You  may  have  thi.s  report 
without  obligation.  .\d- 
dress  FT-hO. 

The  BROOKMIRE 
ECONOMIC  SERVICE 

Incopperatsd 

l  Ot/trOED  too* 

.o5l  Fifth  Avenue 
New  York.  N.Y 

\’rttitJerFnI|  .1-277|r 


$1,027.91/2,  left  ’  "ii/rtgagc  hon/I  int'-rest. 


The 


Mar  of  S’ 


I'lati/iii  of  the  c/inipanv  with  M  /)/'- 


lids.  auiouiilin.G  lo 
;/  net  ilelicil  for  (In' 

I l•l'(lHeing  balam-c 
lo  from  S3,9!lS,(i('>7. 

Nei  working  capital  aciuail.' 

COW'S  .:i  sligiil  iniprovcuicnt  dc.spib' 

Hu  ilculclion  of  sui'iilus  account 
ciul  a  contraction  of  over  Sltiti.iiiio 
11  tiivciili/rirs.  Curvc'ni  assets  uve 
-')i/icwliat  higher  at  ss.ifin.T.ir,  as 
against  SK.I,:’,f>.671  nnd  current  lia- 
I'iliiies  are  down  at  .$902,04(1  from 
■^IH  .').29o.  indieiiting  net  working 

ifiiiilal  of  s7.2Sl.7iO  w  hich  com-' ioformatiou  rolunin  the  latest  report  you  are  prepared  to  exercise  sonic  the  province 
a  ilie  previ-  io  enriiiiip.s  of  Cnoudn  Wire  &  Cable  patience,  w'e  hardly  think  .you  could  |  y- 

Co.  prrf..  and  Dominion  Bridge.  ,  d'j  much  better  than  hold  on  to  yniir 
U  hut  do  ,//(/?(  think  vf  these  storks  Brazilian  .Stock, 

«'•  an  investment  at  present  priresf 

'•n.  G.  F.” 


■ilTcel  surplusi  "  ol  Light,.,  Ileal  .t-  I’/.wer,  tkin  u.i- 
|d!'ted.  is  aji  attraelive  fe.nt’ire  for 
tiie  bondlioWers,  as,  olivioiislv.  it  i’l- 
.siire.s  a  refd.v  market  for  .siii;.'i'.- 
(lower  under  anything  like  I'Mi.q-.ci - 
oils  conditions. 


Canada  Wire  —  Dominion 
Bridge. 

Plra.se  let  me  have  through 


r  ally  tliiough  additions  to  its  ■mr-  pirh!  basis,  o  lirn  dire,  t  ohlii/atino.'- 
plus  and  reserves.  .Shareholders  of  the  Proviiirr  oj  Adhrrtn  of 
will,  of  course,  benefit  in  the  long  around  the  sainr  term  nre  selling 
lull  iiom  the  building  up  of  this  nhni'r  oar.  I  understood  the  Feth- 
sl rung  balance  sheet  (losil ion  ,at  such  hridgr  Irrigntion  nrr  ipfoted  be- 
time  in  the  future  as  the  spread  be-  f,i:rro  97  .sh  to  99  .’iO  “•/  A  ’’ 
tween  the  milrei.s  and  the  Canadian  „  easy  to  a.-count'  for  the 

dollar  becomes  Ic.ss  pronounced.  /liscrepan.-y  in'yieM  between  Leth- 
Brazilian  Tiartion  is  well  man.ig-  bridge  Irrigation  GCs  of  19, SI, 
e,;.  has  alwa.vs  retainc/l  the  goodwill  which  are  giiaranlee/l  by  the  Pro¬ 
of  .siicce.s.sive  governments  in  tiic  vince  of  Alberta  aiul  /lirect  oblig.a- 
Repnblle.  and  appears  (o  have  bright  lions  of  that  province.  .Stieh  a  .sit- 
iioleni ialtttes  over  a  period  of  ye/ir.s  nation  i.s  purely  a  market  /ine,  a.s 
granted  a  return  to  more  stable  ecu-  default  on  the  interest  on  this  Lcth- 
nomic  conditions  thronhgoiil  the  biidge  Irrigation  issue  would  be 
world.  Under  the  circunislances.  if  lantamoimt  to  tlefaiilt  /in  the  part  o1 


luires  with  $7,229,111  on 
'/US  l/nlance  sheet.  Ciirront  as.sels 
i'  will  lie  seen,  are  at  a  ratio  of  over 
!/  to  1  to  current  liiitiilities.  Cash 
.assets  are  at  a  ratio  of  almost  7  lo 
I  to  current  liabilities.  While  Canada  Wire  &  Cable  and 

.Xiiioii'.;  the  individual  items  "'i  well  man- 


Manitoba  Power  Bonds. 


Hie  balaneo  sheet,  plant 


Triutees  and  Insurance. 

What  do  you  consider  lo  hr 
arc  in  t he  ,  posifton  of  boards  of  school 


aoei>iinl  .  I  aged  companies,  and 
less  depreeiation  is  shown  down  at  |  r. ref  rout  of  their  respective  indiis-  fec.s,  public  library,  and  similar 
$lu,  till. 774  from  /  ash '  (lips,  p  appears  lo  us  that  there  are  hoards  and  the  niajnbers  iodiridnallp 

is  down  at  $ii19.19S  from  $1,261,620;  :  hk, re  attractive  securities  on  the  enter  info  iii.sn rfiner  rontiarls 

/  all  loiins  down  a(_  $800,01)0  front  !  market  to-day  for  the  investor  thaninu'/A  mutual  companies 

81.416,3.65:  bond  Im'ldings  iiji  at  $4,-' the  two  .stocks  which  you  suggest,  .heard  it  .said,  and 
911.318  from  .$3,859,834;  tenders  on  It  should  be  remembered  that  both'/oo,  that  such  hoards  ha 
ileiKisii  11(1  at  $253,637  from  $53.502; -Of  these  companies  are  dependent  to  ;  fo  expose  ratepaprrs  to  th 
.•imonni  due  for  work  u|i  at  $32!).- :  a  considerable  extent  for  cxpan.sion  -  rt.Mc.s/$t)K?)if  fo 


I  hare 
doubt  i/;>/<  have 


I  Having  been  approached  to  hoy 
'  Manitoba  Power  bonds  due  1-s^ 

■lulp,  1952.  and  in  new  of  the  fact 
lif.  they  are  still  paying  iofrresl,  a 

.»  coupon  being  due,  as  I  understaud 
it.  the.  first  of  Jnnnnry.  1934,  I  would 
appreeinte  it  very  much  if  you  would 
give  me  some  iu formation  ns  to  sehp 
these  bond.s  are  so  rhrnp. 

I  am  a  reader  of  0011  r  paper,  and 


list; 
lo.ssrs  i 


.g,!  value  i/oiir  opinion  highly.  -  “F.  H. 
of' 


Manitoba  Powo  Ci)mpan,v,  for  the 
j/ear  ended  Deccniber  31,  lf)32,  shovv- 

■97  from  $18,532:  and  inventories  in  business  )ipon  a  revival  in  build- ;  taken  oorc  0/  by  rootpiinp  assets  and  eO  net  e.arning.s  bef/ue  depreciation 
down  at  $9.36  612  fi/ui)  $  1 .999.080. '  ing  construction  in  the  country.  *  fA«f  the  members  individoallp  n-c  equivalent  lo  about  la^  limes  intei  - 
Toi-U  •i.ssots  lire"  .show  11  dow  n  at  'UiCTe  has  been  signs  of  an  npUir.n  I  IiwWe  on  the.  theory  that  thrp  ha'-r'e^i  requirements  on  its  bonds.  Rc 


iniprovement  in  general  business  and  ,  «•$  you  know,  inanrr  Inrgchi  10  mo-  tmc.st  coujiuns  due  January  Isl  next. 


Ill  subiiiitiiiis  Ilie  reiiori  lo.sliiire- 
tuililei's.  piesiilenl  H.  II.  Dtigean 
a.\s.  in  (la'.'l: 

■■V(  ir  Imsine.'-s  for  Hie  (last  year 
:'  (iws  a  small  im|UO', eiiient  iu  tba 
aluc  of  new  work  seeui’Cii.  (liis 
i.'  JiG  (iglil  per  criii.  greater  than 
u  Hie  i/revious  year,  Tlie  iiereonl- 
agr  of  lota!  ouli)ill  for  the  individ¬ 
ual  idanis  was;  /tniher.sl  iliree  per 
icni.;  l,aeliino.  18  (ler  cent.:  Otta¬ 
wa.  (wo  and  one-hiilf  tier  cent.: 

'|■orolllo.  (ler  cent.;  'Vintiiite.g,  I  $  j  yjg  ‘Federal  Governnient  his 
pel  cent.:  1  algal  y.  three  and 


!  tuals  f 


indiistiial  conditions. 

In  this  connoetion,  it  should  be  I 
locallcd  that  there  is  currently  an  in.surance 
cxee.ss  of  bfith  commercial  and 


W.” 


appea 

you  arc  correct  in  your  a.ssuniption 


doiitial  building  space  existing  that  members  of  trustee  boards  nie 
tl'.rouglioiit  the  rounfry.  With  any  ^  liable  .as  individuals  for  any  losses 
general  improvement  In  conditior.^ ,  ' incurred  through  the  insiimnec  of 
of  course,  this  excess  will  be  sloiu.- 1  property  with  mutual  companies,  we 
i'y  taken  up.  but.  in  the  meantime.  •  have  been  unable  to  find  anyone  who 
with  money  likel.v  to  lemain  fairly  could  refer  to  a  court  decision  along 
tight  for  a  .yc.ar  or  so  yet.  any  ni.a- '  these  line.s. 


\.ill  he  met  in  due  course. 

i*/i,ii«  ...  t  Doubtless  the  luinciiial  factor  i.i 

While  the  consensus  of  opinion  in  ,  ..1  ,  .  r 

c.-o..,.,.  /  '  1,.,  II,...  11)9  unfavorable  market  ixisition  of 

Mirance  circles  appears  to  be  th.'it  ,,  .  ,  ,  ,  . 

the  company  s  bond.s  has  been  the 

.n.ssociation  of  the  company  wit!) 
Winni|ieg  Klcetric  and  its  other  siib- 
siiliary.  Noilhwcslcrn  Power,  the 
liimds  of  which  organizations  aie 
now  in  default.  Winnipeg  Klectric, 
wliich  i.s  the  parent  company,  is  now  | 
in  the  hands  of  bondholders,  and 
negotiations  have  been  under  way 


<l-®«tion  is.  of  course,  a  broa.i  t;ye"financ;a. 


.an  hardly  be  expected.  It  is  true  fixing  of  responsibility 

,  ,  the  Federal  Governiiicnt  In*';  in  (he  law  courts  would  doubtlcs.s 

luce  iiml  one- ^  "ipparently  committed  itself  to  s  imc  depend  very  largely  on  the  type  uf  „„„,,-,i/(pp 
uivei .  I-  I'l'i  .  piograni  of  public  works  being  h"'  niutual  company  in  which  insurance  ..anv  are  « 
:  dertaken  next  year,  but  it  appcar.s  placed.  It  is  more  or  less  gen-  Jiion  r.f 


...  ,  ......  oiganization  of  the  company.  Pro- 

m  (he  law  courts  would  doubtlcs.s  (^g  bondholders’  protective 


and  directors  of  the  corn- 
successful  in  evolving  a 
plan  of  reoragnization  which  will  be 


tiiilf  per  cent. \  :inro 

Ilie  iiiiKiiiiii  set  aside  Im  dopre-  lioiibtful  in  view  of  the  phy.«ieal^^- : g,.^]jy  recognized  that  some  of  the  accentablT  to^thela/mdlmldel^^ 
i  t  mil  lias  )ieeu  increased  hec.ui.se  |  sition  of  the  government  "  hP'hfr  ,  j„o,.g  pp^.g,.  com-  pp„rg  ouite  probable  that  Manitoba 

Ill  the  ruling  of  Hie  I’ommissioiier ;  ony  big  volume  ol  panle.s  are  in  many  respects  as  safe  po^.^.g,.  niav  be  able  to  maintain  Ine 

III'  I’ederal  lucmiie  Ta.x  tllal  the,  works  is  at  all  likely  to  be  im.lcr-ljjg  j^j^p  maiorlt.v  of  iolnt  stock  coui- i _ _ ..r  tc  tu- 

aioiini  of  doprccialion  which  will  taken 


I  as  the  majority  of  .joint  stock  com-  servicing  of  its  Ijonds.  If.  on  the 
I  nanies.  On  the  other  hand,  the  car-  _  if _ 1 


king  I'ompnn.v  has  now 
plant  ill  Ronfrow  and 
iiniler  way  fm  it 


I  - :  inquiry,  ine  iiosuion  01  a  scnooi  ..pp  Fleeti ic  Gomuanv 

j  mans;  B.  A.  Oil;  Liiuia  .Secoid.  h.  N-  ;  tru.stee  or  mcnibei'  of  any  board  of  .. 

'Hurt;  National  Breweries,  stneks  -  - 


Irustee.s  and  that  of  the  directors 


■  lilt  (MR  Hm  early  piiri  of  .laiuiiiry  j  of  nierchandi.sing  conipuiiies.  such  I's  ,  management  and  ioint  stork  Should  Be  Held. 

wtirn  li.-,  eini/l./yees  will  lie  ''np.-iee/l  p)^,p,ini„n  Stores  and  Loblaw  (iioee- ;  .  riprrtlv  tinrallel 

in  Ihe  .  anning  ..f  men..-  an.)  hi  •  u-  t„.ias  "A  ',  are  also  attractive  ,  fJeinp  a  .sobseribe,  to  your  p 

.  oiiae.  fowl  will  he  in.  iiuird  in  Hu-  leciors  apo  oiticeis  ot  a  companj  !  „rars.  may  I 

'  opei-at/on.a. _  v-  V  are  to  all  intents  and  purposes  em-  /  . 


Brazilian  Traction. 


ployecs  of  the  shareholders,  and 
could  not  be  held  individually  re- 
I  hare  .some  Drazilian  '  ;  sponsible  for  losses  sustained  as  a 

tori;,  and  lately  note  ruling  of  Bra-  result  of  a  mistake  in  policy  any 
I  '.it  Ooveriimcnt  prohibiting  payment  more  than  the  accountant  of  a  coni- 


papcf i 
a-s/f  • 

in  formal  lull 
folloninif  bonds 


I/O  . 

I/O./  have  on  th 
which  I  hold  : 

.$1,000  dtp  of  Milan  exler- 

]i:af  loan  1927.  doc  Ist.  Sept.,  1952. 
.$1,000  Famous  Players  6'e5c  20- 


XtwuttjeOU 

«i.WEST 


76  Vaifd  ci^iHUfhlnt 

13  PORTS  ^270  UP 

'^^'Duchm. 

alf  Bed^fptdL 

Four  weeks  of  .sunshine  in  the 
glamorous  Larribcan.  I.i  Ports 

—  Bermuda;  Puerto  Rico; 
Martinique;  Barbados;  Tri¬ 
nidad;  Venezuela;  Curacao; 
Panama;  Jamaica;  Havana 
and  Nassau.  Your  ship  the 
Oncbe.KSof  Iiedforcf—(\e{:\s.  pool, 
“t.ilkics",  dancing,  concerts. 

Go  Jan.  20  or  Feb.  21 
from  NEW  YORK  m4 

Afiply  lo  Luciil  Ajit-ni.  Witui 
*or  Station  Slrnmship  Office, 
or  O.  K.  Kennedy,  20  1  Si. 

Jai.icb  Si.  West.  PLairau 
221  I. 

CANADIAN 

DACI  ric 


to  company  in  goto.  couia  be  held  nnanciai  y  re-- '  ^ 

,, lra.se  adri.se  direct, IV  I  hi  Ol  I  for  lo.sses  sustained  Bolivian  Powe,  S'o  Isf. 

fvoin  infonnatUin  you  ei  o  la  w  mistake  m  his  work^  ^  mt,,.  gold  bond,  due  \st.  April,  1945., 

oheflwr  Ihvs  will  the  only  recourse  share-  \  j 

earuing.s  of  company,  and  i( /<'7/ic*- 1  holders  of  the  company  in  a  ease  f./,'' the  Famous  Pluorrs  and  Citu 
you  would  advise  selling  or  /mJduR/ ;  such  as  this,  would  be  to  displace  the  .  for  others  ofl'ki 

stock,  also  whether  any  probability  \  offending  directors  or  olficials  (iro- ‘ 

'  vided  this  could  be  done. 


I  of  near  return  of  divUlrnd  papnieiits 

1— --‘F.  A.  F.” 

I  Toward.s  the  end  of  November  the 
Brazilian  Government  passed  legis- 
j  lation  to  abolish  the  gold  milreis  as 
'a  preliminary  lo  the  abolition  of 
I  gold  clauses  in  contracts  of  foreign 
!  utilities  companies.  It  is  not  easy 


Steel  of  Canada. 

On  behalf  of  one  of  oor  (lieiits, 
tve  would  like  to  have  pour  opinion  jj'  q  c 


present  market  value  which  a'ill  jive 
lae  stronger  security  and  better  ] 
chance  of  appreciation;  if  so.  what, 
bonds  ivould  yon  .suygr.sl 

What  ivould  yon  suggest  regard-  j 
ii;(>  flic  Bolivian  Power  hond  f-  '‘A. 


It  seeni.s  to  us  that  yon  would  be  ' 
vvell  advised  to  retain  caeli  of  these  I 
The  Cltv  of  Milan 


O.S  to  whether  yon  consider  if  ad  | 

. .  . ^ . . .  __  _  vi.sable  for  our  client  to  e.ieliaiigc  .  aun.-.i:>/ 

for  the  layman  to  estimate  what  ef- |  M.-s  holdinsg  of  Steel  of  Canada  foi  :  ('I'j.ge'"^  bonds.  .  ..i. 

:  feet  this  change  will  have  on  opera-  \  Lablaw  “A”  o/-  Holltngrr.  haring  tii  ((ir,2's  constitute  one  of  the 

I  tions  of  Brazilian  Traction,  which  i.s.  I  rtctc  ffte  exfrn  s/iare.'- .fo'  9;«<’)i  I  grade  of  foreign  boinis  avatl- 

f  course,  one  of  the  most  poweiful  j f/ic  market  improi  es.  Ban  a.  eble  on  the  American  marketo  to- 

We  question  the  advisability  o!  day.  The  city  is  one  of  the  largest 
your  client  switching  from  his  S'e-djand  most 


foreign-owned  public  utility  organi¬ 
zations  operated  in  the  Republic.  In 

the  past,  certain  services  of  Uie  } of  Can^dr  ho'idVngs 
puny  have  been  payable  lor  m  go.d  ,  Groceterias  "A’  or 
and  the  assumption  is  that  the  new  ^  possible  the 

legislation  will  mean  that  ;  crate  period  there  might  be  a  greater 

r  thc.se  services  will  henceforth  be  j,,.  gg  p,  market  onha 


made  in  paper  currency 


important  in  .N'orthern  i 
cither  Loll  i  Italy,  and  its  credit  is  recognized  aa  | 
Hollingei  I  being  almost  as  good  as  the  credit 
It  is  possible  that  for  a  mod-  of  Italy  Itself. 

■  ‘  Famous  Players  and  Ik/livian  , 

II  .Power  have  both  maintained  interest 


gree  of  market  enhancement 

either  or  both  of  the  two  latter  se-  'on  their  bonds  during  the  (lii.st  t.woi 
No  official  intimation  has  been  \  curitics  than  could  be  obtained  ri  i  years  ot  difficult  operations,  and  in  1 
forthcoming  from  the  company  as  to  i  i^tcel  of  Canada.  On  the  other  leach  case  there  are  evidences  of  an 
just  vi'liat  effect  exchange  will  have  hand,  however,  it  seems  quite  'pos-  improvement  in  operating  conditions, 
on  the  company’s  operations.  It  is  ,  aible  that  Steel  of  Cana/ia  may  do  |  There  does  not  appear  to  be  clanger 
.Significant,  however,  that  net  earn- 1  better  on  the  market  than  either  of  of  default  on  the  part  of  eitiier  com-  ; 


ing.s  of  Brazilian  Traction  which  had  '  the  other  tw’o  stocks 
been  showing  steady  declines  ea"h  ! 


pany  now,  and  in  view  ot  this  fact. 
From  the  long  term  investment  ;  combined  with  current  market  for 
montli  for  over  two  years,  showed  a  'point  of  view,  Steel  of  Canada  stock  i  the  issues,  a  .switch  at  this  time 
change  in  trend  in  August,  and  ear'i- j  ix  unquestionably  the  best  of  the  '  would  hardly  appear  judicious 
ings  in  each  of  the  past  four  months  I  three,  and  for  this  reason  we  would  j  g. 

have  been  higher  than  for  the  cor- 1  recommend  that  it  should  be  re- 
responding  month  of  1932.  The  j  tained. 
milreis  has  improved  its  position  in 


Big  Missouri  Mines. 


The  tneory  that  profit  possibilities  /  ivonld  ho  glad  if  yon  v.onld  give 
the  foreign  exchange  market  during  j  on  a  low  priced  stock  are  greater  |  jac  anp  information  you  can  in  roii- 

llie  pa.st  year,  and  this  has  doubt- j  than  those  on  a  higher  priced  stock  1  aerfio//  with  Big  Missoun.  I  Iiaoc  | 

does  not  always  by  any  means  work  :  1.100  skare.s  for  which.  1  //uw/  $1.60  ! 

out  in  actual  practice.  Aa  a  mat  |«.v/Mirc.  ^  -- .  ■ 


less  been  a  factor  in  improving  earn¬ 
ings  of  the  company. 

Operations  of  Brazilian  Traction, 
insofar  as  the  company’,s  actual 
earnings  in  milreis  have  been  con¬ 
cerned,  have  held  up  remarkably 
well  throughout  the  past  three  years, 
and  the  contraction  in  earnings ! 


Do  you  think  there  w  any  j 
ter  of  fact,  given  similar'  market  |  prospect  of  it  ever  beconiiny  a  pny- 
condltions  and  more  or  less  parallel  I  in//  mino  f  Consolidated  /SineZfef,$  | 
operating  conditions  with  the  com-  have  some  interest  in  it,  through  in-  i 
panics,  a  $80  stock  should  show  as  terlocking  directorate,  I  understand.  1 
great  relative  profits  over  a  period  /  would  also  be  glad  to  knotv 
would  a  $25  stock.  *  u, here  to  send  nig  certificates  to  get  ■ 
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CANADIAN  BANK 
COMMERCE 


HEAD  OFFICE  -  TORONTO 


STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  B/\NK  FOR  THE  YEAR 
ENDING  JOth  NOVEMBER.  193J 


Balance  of  Profit  an/i  Low  Ac¬ 
count.  brought  forward  from 
last  year. 

Profits  for  the  year  ending  30lli 
November,  full  provision  liav 
ing  been  made  for  all  bad  and 
doubtful  debts 


$  519.499.76 


3.64«.832.33 


$4,168,332.11 


TheM  profits  fiave  been  appropriated  a.-i  iollfuv.i: 
Dividend  No.  184,  at  ten  per 
cent,  per  annum  .$  7  >0.000  00 

Dividends  Nos.  185,  186,  187, 
et  eight  per  cent.  Mr  annum  1 .800,000.00 
Dominion  and  Provincial 
Government  taxes  end  tax  on 

bank-note  circulation. .  .  3.50.000,00 

Donations  end  Subscriptions  .  30,000  00 

Transferred  to  Pension  Fund. .  .  226.164.82 

Written  off  Bank  Premises .  150,000.00 

Bslanre  carried  forward . -  662,167.29 


GENERAL  STATEMENT 
30th  NOVEMBER.  1933 
LIABILITIES 


Notes  of  tlie  Bank  in  circulation 
Deposits  not  bearing  interest 

Deposits  bearing  interest,  including  interest  accrued  to  date 
Balances  due  to  other  Banks  in  Canada 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere 

.Advances  under  the  l-man/e  .Act  .  .  . . 

Bills  Payable  . 

Letters  of  Credit  outstanding  . 


_ _  $  94,662.969.46 

.  352.324.242,48 
1,469,606.56 
22,998.640.88 


$4,168,332.11 


$  23.444.805.71 


Dividends  Unpaid  . 

Dividend  No.  187,  payable  Ist  December  . 

Capital  Paid  up 
Reserve  Fund 

Balance  of  Profits  as  per  Pmlit  .md  Loss  Account 


9,934.85 

600.000.0(1 

iO.OOO.OOO.On 

20.000.000.00 

662.167.29 


471.473.459.38 
15,000.000.00 
51.510.90 
12.952.124  99 

$522,923.900  98 


)  1.272. 1 02  14 
$574.l%.003.12 


ASSETS 

Gold  and  Silver  Coin  Current  on  hand  .  .$  16.776.  >(KI  38 

Dominion  Notes  on  hand  .  37.087.099,25 

Notes  of  other  Banks  .  1.033.530,00 

United  States  and  other  F'orcign  Currencie.s  .  4,978.411.42 

Cheques  on  other  Banks  .  $  16.463.561.90 

Balances  due  by  other  Banks  in  Canada  ,  .  15.455  **2 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere .  15,379.866  08 


Dominion  and  Provincial  Government  Securities,  not  exceeding  market  value 
Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial  Public  Secuntie.t. 

not  exceeding  market  value  . . 

Railway  and  other  Bonds.  Debentures  and  Stocks,  not  exceeding  market  value 
Call  and  Short  Loans  (not  exceeding  30  days)  in  Canada  on  Stocks.  Debentures. 

Bond.s  and  other  Securities  of  a  sufficient  marketable  value  to  cover 
Call  and  .Short  Loans  (not  exceeding  30  days)  elsewhere  than  in  Canada  on  Stocks, 
Debentures,  Bonds  and  other  Securities  of  a  suilicient  marketable  value 
to  cover 

Deposit  with  the  Minister  of  b  inance  for  the  purposes  of  the  Circulation  Fund 

Uthci  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interaat)  afiei  making 
full  provision  for  nil  bad  and  doubtful  debts.  .... 

Ollier  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less  rebate  of  interest) 
after  making  full  provision  for  ail  bad  and  doubtful  debts . 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra  . 

Non  current  Lx>anS  (estimated  loss  provided  for)  . 

Mortgages  on  Real  Estate  sold  by  the  Bank  '  ,  .) . 

Real  Estate  other  than  Bank  Premises  . 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  oft . 

.Shares  of  and  loans  to  controlled  companies  . 

Other  Assets  not  included  in  the  foregoing  . .  ... 


59,877,541,05 


31. 858.883.90 
101,913.935  95 

39.266.779  05 
12.172.659.02 

29.413,586.04 

30.409,249.65 

1.250.000,00 

$506,162,634.66 

211.631,665.85 

16.028,652.53 
12.952.124.99 
2.376.657.76 
2.545.203.75 
2.333.550  35 
14,871.771.84 
4,017,123.85 
476.617  54 


$574,196,003.12 


JOi  I.N  AIKD.  President 


S.  H.  LOGAN.  General  Manager 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

M  '  )i*vc  examinad  the  above  ataK-menl  ot  a/tei.s  and  liabtlitica  aa  at  Navambor  30th.  1933,  and 
ccmipared  it  v/itli  the  boofca  at  the  Head  Oftice  and  .vith  the  cartified  rerurna  fram  the  branehaa.  V  - 
have  r.hrrkrd  the  cash  and  examinad  the  aeeiiritie;.  and  investmrnta  of  tha  Bank  at  tbo  chief  oftice  in 
1  (ir«ii/o  and  at  tevcral  of  the  principal  branches  as  at  the  close  of  buainaaa  on  November  )0tb,  I9.tt. 

Wc  liave  obtained  all  the  informetion  and  expUnationa  that  wo  renaired,  and  are  af  tha  apinio/. 
that  the  t/ensactioDS  of  tho  Bank  which  have  come  under  our  notice^  hava  baM  withan  tba  poware  of 
ilie  Bank,  and  we  report  that,  in  our  opinion,  the  above  stetemeot  diacloeae  tha  trua  caaditian  of  the 
Bank  and  it  aa  shown  by  the  booke  of  the  Bank. 

A.  B.  SHtPHtRD.  C.A..  I 

of  peat,  Marwick.  Mitchall  h  Co.  i  . 

C.  S.  SqpTr,  F.C.A..  f  A« 

of  C.  S.  Scatt  4c  Ca.  i 

Toronto,  2ltt  December,  1933. 
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MEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


PRANlli  OUICIS 


I  Probable  Record  Low  For 

Canadian  1933  Death  Rate 


'r«)rc)ntr> 

(^!  t«V\M 

V’rtncoiiver 
\  »cto-  in 
l'dnu>:,lon 


Effects  on  Life  Insurance 
of  National  Credit 


pTON 


NADA 

[&RiO 


I'nless  December  health  conditions 
nong  the  Canadian  industrial 


from  Th*  lnd»  PublUbvd  By  The  New  York  True!  Co. 


ALL  POLICIES  NON-ASSESSABLE  PAYING 
DIVIDENDS  RANGING  FROM  20XT030’4 


Question  Raised  As  To  How 
Lon^  Artificial  Aid 
Can  Last 


I  It  is  cstiniatPfl  by  the  Association 
of  l>lfe  Insurance  Presidents,  h.nse.i 
'niton  actual  figurc.s  for  the  lir.xt 
nine  months  of  the  jear,  that  the  as¬ 
sets  of  I'nlted  States  legal  reset  vo 
companies  at  the  end  of  this  yeai 
:  will  be  $21,135,000,000,  whleb  t.-' 
again  in  excess  of  the  figure  for  the 
previous  .vear.  There  is  evidence  of 
a  diminishing  demand  for  c;i.sh  puy- 
j'lc-nts  to  policyholders,  and  while 
,  new  business  is  still  less  than  for 
'  both  1932  and  1931,  the  percentage 
!  of  decrease  shows  a  declining  trend- 
Whereas,  in  the  first  ten  months 
j  of  the  current  year,  the  new  Itusiness  | 
j  of  forty-two  companies  was  reporteJ 
Uo  have  declined  16.5  per  cent,  from  | 

'  that  secured  in  a  corresponding  per  j 
tod  in  1932,  a  comparison  of  October  ; 

[  figures  discloses  a  decrease  of  but  1.9  i 
per  cent.  Industrial  insurance,  | 
which  has  constituted  an  Import.ant 
factor  in  keeping  up  the  averages  of 
the  past  three  years,  actually  showed 
for  .November  its  fourth  consecutive 
monthly  gain  over  new  business  in  ' 
1932.  j 

Income  and  Assets. 

Interest  earned  on  the  Investments  I 
of  one  hundred  life  Insurance  com-  > 
panics  is  reported  to  have  averaged,  ^ 
in  1932.  6.08  per  cent-,  as  compared 
with  an  average  for  the  past  twenty  ! 

.Maintenance  ^ 


of  the  nation.  AmeiicAn  life  insur¬ 
ance,  during  the  past  three  yca-s 
has.  In  the  main,  maintained  Its  po¬ 
sition.  Despite  a  diminishing  vol¬ 
ume  of  new  business  and  an  Increa.HC 
in  the  lapse  and  surreruier  of  la- 
sifancb  already  in  force,  the  assets 
of  legal  reserve  life  instirancc  eou- 
piiniea  have  shown  an  actual  annual 
llrcrease.  There  is  definite  siatisti- 
[tal  Justification  for  the  statement  by 
I  Mr.  John  R.  Hardin,  president  of  tlie 
1. Mutual  Benefit  Life  Insurance  Coiii 
I  peny.  who  last  December  toUl  ‘he 
'.Association  of  Life  Insurance  Pre.si- 
that  "during  the  three  yeara  of 
'  this  great  depression,  as  In  other 
great  financial  disturbances,  life  lu- 
.surance  has  been  tested,  and.  again. 

.  liac  demonstrated  the  strength  of  Its 
j  foundations." 

I  The  Importance  of  this  can  be  ! 
i  readily  recognized  frmn  a  eons’d-  i 
I  cratlon  of  the  vast  sums  Involved  in  i 
the  transactions  of  the  life  insuranco  I 
companies.  Their  aggregate  assets  I 
represent  a  tremendous  accumulation  , 
or  capital  from  the  point  of  view  of 
the  nation's  economic  structure; 
disbursements  they  make  in  the 


I' 111  .ni.i  lO  .1  c,iii-(;i  (,;  nio  lu  .i-  fn(]-;pt,  will  assure  In  [loilcyhold- 
CLt  po.-siblo  (.c;;icc  ol  st.ibilily.  We  its  the  pioicction  to  wMeh  thpy  ar« 
I  believe  II  III  be  es.s,  Iiiial  to  iiie  \.il-  luiilicil  and  upon  which  Ihry  origin- 
tare  of  llio  pollcyliiild' r.-i  a,^  well  as  ally  coiml.  I  in  the  .•is.simiption  Of 
Oi  Jill  the  people  o!'  ihe  iialjoii  and  Ihclr  coni  |■;lc(s. 
for  the  .spei'ie'sl'til  I  ra n.'-ai  t  ion  el 
I'usmcss  of  all  l.ltiiln  lh.it  the  iijdion 
h.'Ve  the  soiitiiler-t  jitid  nioi.t  slahic 
pos.sihio  motictjiry  s\ stein.  \o  Irs- 
pipi  of  cxiipiiencr  is  tnore  obvion,- 
or  iiiiporljiaf  than  th.il  Mabilil','  and 
Cl  rtainty  arc  the  fiiM  eha racterist las 
t.i  nded  iti  oiir  niediiiai  ol'  i  x(  haa,.;a. 

.  -  ■  Ibis  nialler  vilal!\  eotiecin.s 
e\  cry  Aiiicrii'an  htil  tione  noire  .nan 
uage  iMitic:-:,  and  all  tliosr.  who  have 
h'.'iicttceil  tliirff  .■iiid  ha\e  aecnnin- 
laied  .savings.  The  .speciilalur  ma;,' 
reap  a  iirolil  rrom  I'vperinicnla  -.villi 
Ihe  nioiietarv  sl;ind:iid  and  :  he  coit- 
sei)iicni  liiieeriaiiit V  of  I'lnet n-ii jona , 

But  iho  wage  eariie,-  atvl  ih-  m,i:i 
who  h.'is  wmlo'd,  .sjivel  .'oniciliiiia 
atid  Invested  il,  Ls  pi  .ictieaily  de- 
fenctdes.s 
"1 1'  .(  111' 


UPSETTING  VARIATIONS 


Paris  Financial  Circles  Oriticize 
the  RFC’s  Operations  in  For¬ 
eign  Exchange  —  Puzzled  by 
“Theorists” 


I  Icyholders  should  some  reoraaiilza- 
i  ttons  not  be  worked  ttiil  sntisfacior 
lly  for  the  companies  have  genor.illy 
set  up  reserves  to  cover  dcpreidailon 
I  in  securities  as  well  as  c.ii  ryln.g  sut  - 
^  pluses. 

I  tVlth  assets  still  expiinilliic.  al¬ 
though  at  a  somewhal  slowt'r  pace 
tlian  in  previous  years,  uith  confi¬ 
dence  on  the  part  of  polieyholdci  s 
demonstrated  by  a  eoii.staiit  flow  id' 
premliun  income  hack  to  tho  cou;- 
panles,  and  with  new  business  show¬ 
ing  definite  signs  of  Improvemeni. 
American  life  insurance  Is  In  a  sfroua 
position.  Nevertheless,  It  hs  nppar- 
Instiranee  can 
Tcatly  to  n.atlonal  econo- 
la  r.£;(d> 
aicli  securitv  for 
and  for 

expansion  of  its  protee- 


Business  in  the  West 


Londoti. — Year-end  reflections  on 
the  American  administrati.m's 
jichievements  in  the  sphere  of  eur- 
lency  and  busine.'s  are  not  t.Uo- 
cether  flattering.  The  uold  policy, 
introduced  with  such  a  show  of  do- 
tennination.  h.as.  .iccordin.g  to  soiu’ 
opinions  expresseil  here,  beeomo 
more  or  less  Inoiicrative.  not  to  .say- 
fa  relcal 

Inflation  of  the  eiirreni  j .  although 
often  threatene<l,  slili  remains  mere¬ 
ly  0  threat.  In  other  word.®,  the 
Roosevelt  adinintstiiii iim  .“till  keeps, 
more  or  less  in  the  juith  of  orthodox  ! 
finance  to  the  satistaciion  of  sonnil 
ntonev  interests  and  to  the  conmsio'i 
.)*'  their  opponents. 

There  is  .something  lo  the  cielit 
side  .Ts  .0  result  of  the  nuiiieioi  - 
oiher  experiments,  hut  looking  hae'K 
over  the  whole  year,  it  is  .liffieuli. 
'he  British  say.  to  see  any  marked 
OTip’-ovcmcnt  Ml  general  condition-. 
.'Mi  tiiaiiy  are  disposed,  although  re- 
luctjintl.i ,  to  write  the  National  Ue- 
<  overy  .Ld  down  as  more  or  less  of 
■  failure 

In  .nn  oa.se.  it  is  held  here  tbai 
•he  iirogrtss  .lehieved  Is  as  notJiing 
e  .niiiared  to  Ihe  immensity  of  ‘.ho 
elfiirt  jiiit  forward,  which  indicates 
ilitit  in  general  the  policies  have  been 
neither  nneoin  incinc  nor  unsound. 

!•  is  helirved  hen  that  experitneuts 
n.d  evpofiieiiTs  must  give  way  to  old 


Urrkly  Ilrport  of  Ihe  CnnntMu 
froillf  ncn'it  Tru  >t  AasorlatlOB. 


ent  that  while  life 
contribute 

mle  security.  It  is,  In  turn 
dependent  upon 
maintenance  of  its  position 
the  further  i 
tive  features. 

Companies  f'ondeinn  Inflatfoii. 
Though  if  may  somi  times  ho  niH  ii 
tatned  that  life  Instiraiiee.  companle; 
deal  In  dollars  as  units  of 
their  policie 

as  to  the  commodity  jtrlee 
dollar  and  that,  therefore, 
li’flation  nor  deflation  <if  Ihe  cur¬ 
rency  has  any  real  beariii.g  upon  life 
insurance,  il  stands  to  rciison  th.it 
tampering  with  the  iiioiieiiiiy  sysiCiC. 
must  necessjirlly  affect  not  only  th-> 
purcha.sin.g  power  of  cash  valni  s  .md 
paynnents  hut  the  investiiieni  pof- 
follos  of  the  compjinies.  on  which  tlie 
security  of  the  policies  iI^m':  n<ls. 

•At  the  convention  of  tlic  Njitional 
Association  of  Life  t'lnlcrw  riUM's  hel  l 
Mn  September.  19113,  the  import, me..' 

I  to  life  itisnt  jinec  comp.inics  iif 
!  sf-und  money  policy  w.i.s  fully  reci  g 
nized.  It  was  emph.t.sjsei!  ihai  11;. 

I  tnsnr.ance  assets  not  only  iunoun!  to 
lone-fifteenth  of  the  total  ii.iti.uiil 
wealth  liiit  (luii  fixed  ohligationr 
in-  I  constitute  so  large  a  pet centage  I'f 
has  tbe  company  resources  th.it  vii.- 
ttcc  !  rency  depreciation,  ciitirel.v  apt  • 
to  •  from  Its  obvious  hardsliiii  on  policy 
leir  i  holders,  would  scrloii.sly  imiunr  iii- 
or-  vestments. 

fcn  ,  Realizing  the  respctn.sibiliiy  o'  lim 
the  i  life  instiranre  in.“iitnilon.s  to  ihcli- 
tnjIte.Hc-y  bolciers  and  heiieiiclaries  ihe 
ilo.s  As.soi'iatton  of  Lite  Insurance  ^1- 
ur  ,  dents,  on  Deceiiihor  7.  jidopied  .in  . 
or-  .solution  stating : 
nil-  "The  people  c 
era  are  entitled  to  a 


eiicy  Ini'lalioii  u  cp-e  I'-'.io;-: 
C'l  to  jiiid  a  gppi  r.il  rise  oi  pri 
tc.llowed.  it  would.  III  till'  loll"  r;iii 
ilo  no  one  any  good  |i  would  ih- 
crease  l.lie  piircbjisiiu  r.owcror  wag,, 
and  other  carniii.;-;.  if  ji  inn  .  a  d 
the  price  ot  rjinii  itroilnels.  for  j;. 
fiance,  it  woiil.l  al.'-o  jtioliahiv  (.;.;i 
value  in  more  Increase  the  prices  of  what  In 
es  iind  Jirc  not  eoticerned  fanner  hi  y.s.  While  in.iiring  aP 
if  tiio  ciedttors.  vast  nuiiiticv.s  o|  wliom  ..re 
people  of  small  s.r.  ings  It  would  -km. 
in  tho  long  run,  becatiso  of  ihe  chao.- 
vhich  would  ensne,  heiict'-t  ove’i  tiie 
dehlors,  tncln.l-liig  ihe  .-mall  iiercntl- 
aae  of  farmer.--  wi.o  lui.cliased  laal 
a.t  hi.'gli  prices  jii.d  niori  gaged  ihelr 
fatms  in  th"  iierio.I  nf  li  -iag  pro  •.  s 
during  and  after  tiie  war:  and  d 
v.oiild  sever,  ly  injiiri'  li,e  do  p  ,■ 
lent,  of  ihe  fai-me;s  -.vhi.  (Ihl 
laorl.’a  tlielr  fanas  :tii  I  'o.e.iy  .o' 
l!.(.  10  [KM'  eeiit.  who  d'd  m.Mi,  i  ;,. 

iheir  r:i:"u.,  hpi  -who  have  lat.-ie  <  p,.: 
1(0  aiio'.o  Iheir  niovlgavcs  " 


Midland  Bank  Sees  Best  Oppor¬ 
tunity  Through  Bank  For 
International  Settlements 


lor.u 

I  of  payments  either  to  policyholders 
[or  beneficiaries  constitute  a  most  im- 
I  portant  addition  to  the  national  in- 
ieome:  and  the  s*nse 


I/ondon  I>rs)iife  the  climinishtd 
volimm  of  btis:ne.-s  of  the  Bank  Tir 
I  iternational  .'•iftiietiieiit.-.  now  in  th-' 
fourth  year  of  its  ex.ste-ice,  and  ’h3 
apparent  def'at  of  iminy  of  the  hopes 
entertain'  il  foe  it  'py  force  of  "harsh 
circumstance. s".  an  estimate  of  the 
I  future  of  The  lii.vf itution  must  con- 
isi.ler  that  ii  is  the  only  existing  nia- 
chinciy  fo:-  the  eventual  establish¬ 
ment  of  intc  giational  monetary  sta¬ 
bility.  jid'orcllng  to  the  Midland  Bank 
of  London,  in  Its  current  inontnly 
review . 

"It  is  clear  that,  if  an  intetna- 
tional  money  basis  of  universal  ap¬ 
plication  is  ever  to  be  restored,  and 
to  a  modified  extent  even  if  that  cron- 
dition  is  not  fulfilled,  the  Bank  of 
International  Settlements  Is  likely  to 
fill  .a  role  of  steadily  increasing  Im¬ 
portance  in  the  world’s  monetary  af-  j 
fairs."  the  review  observes.  I 

"If.  however.  It  is  to  glay  its  uart 
fully  and  efficiently  It  seems  that  j 
two  modifications,  one  of  structur-.'  ' 
and  one  of  method,  are  essential  and  , 
urgent.  Pirsi,  it  is  necessary  I'li.at 
early  steps  should  be  taken  to  mod  if., 
the  exclusively  central  banking  char- 
aeter  of  the  bank.  To  produce  .i 
w  cll-balaneed.  thoroughly  effic  e.it 
policy  in  monetary  affairs  it  i^  "s- 
sential  that  full  account  should 
taken,  not  only  of  central  ba.iki  ig 
opinion,  bur  of  the  needs  and  vie  v.- 
of  Industr.v  and  trade  in  all 
hiancbes.’'  • 

Ihe  review  nniuis  out  that.  .:  1- I 
though  the  statute.s  o*'  the  bank  F-a-  ! 
vlc.f  for  appointment.s  to  the  hoard  . 
bv  the  central  banks,  represerita- 
tive-  of  finance,  industry  or  eoui- 


'  years  of  5.21  per  cent, 
of  a  sound  position  during  an  era  of 
e.xceptional  strain  has  been  made 
possible  by  the  excess  of  total  in¬ 
come  over  total  disbursements  over  a 
l(>ng  period,  including  every  year  of 
the  depression.  While  in  1932,  Jre- 
mium  receipts  fell  below  total  dls- 
hursements  for  the  first  time  for 
icany  years,  as  stated  above,  income 
from  interest,  dividends  an-d  rents 
provided  additional  revenues  more 
fl'iiii  sufficient  to  offset  the  differ- 
ence.  In  the  steadiness  of  Its  lii- 
fome  from  premiums  on  old  policies.  , 
even  thou.gh  disturbed  economic  con  ! 
ditions  may  cause  some  curtailment  ; 
of  such  payments,  life  insurance  h.is  ' 
a  great  advantage,  continuing  to  reap  ' 
in  times  of  depression  the  revvaids! 


of  seeurity 
\vhich  life  insurance  engenders 
among  millions  of  policyholders  is  a 
vital  factor  in  maintaining  national 
stability  in  times  ot  economic  stress 
end  strain. 

While,  at  the  beginning  of  thepco.v- 
llfe  insurance  wai 
the  L'nite-J 


I  ent  century, 
widely  held  throughout 
!  Slates,  the  follow  ing  three  decado.s 
I  w!tnes.sed  an  increase  both  in  the 
Inumber  of  policies  and  In  the  total 
outstanding  insurance  which  vva.v 
little  short  of  phenomenal,  1  his  .-e- 
sulted  from  a  growing  popular  real¬ 
ization  of  the  value  of  ordinary  life 
Insurance  and  from  the  Introduction 
and  development  of  new  forms  of 
contracts.  Through  an  expansion 
of  industrial  insurance,  a  form  which 
can  be  paid  for  In  small  amouiils, 
weekl.v  or  monthly,  many  individitals 
were  reached  who  could  not  afford 
Oidinary  life  insuranco.  while  the  de¬ 
velopment  of  group  insurance.  I'l 
1911.  opened  up  an  entirely  new  field 
Oi  .■verivity  to  the  insurance  com-  \ 
III' Hies. 

tiiNiiip  aivJ  Industrial. 

I  uiii-trial  insurance  and  group  ;n- 
s-.;:-.'ctice  have  had  an  imporiant  in-  : 
f!:i  'lue  in  ivromotlng  ideas  of  thrift 

(ing  workers  as  well  as  in  .stabli- 
i>  ng  relations  between  employeps  , 
and  labor.  The  group  insuraiici 
ijea  has  been  the  means  of  furnlsii- 
ir.g  insurance  protection  to  man.. 

V  bo  otherwise  would  not  have  'oecn  . 
iii.-ured  and  has  enabled  many  othc-.s 
to  purchase  additional  iasuranev 
which  they  would  not  have  earriel 
1)1.1  for  the  group  arrangement.  I* 
has  given  a  measure  of  security  to 
millions  of  workers  .uid  their  depen¬ 
dents.  while  the  burden  of  payment;- 
rnon  managements  and  upon  work¬ 
ers  has  been  slight  in  eo-.npari.-( -n 
wHh  the  benefits  received. 

At  the  close  of  1930.  approxiTiiai  'l.v 
C8.00o.o00  persons.  Inehidin.ir  tl;'3 
I'.olders  of  group  insurance  and  iiioia 
than  2J)00,000  people  in  foreign  c.ittn- 
tries.  held  life  insurjinee  throurii 
polleies  written  by  American  .'.im-  ; 
panics.  The  total  onistandi;i;j  in- ■ 
Bttranec  had  reached  the  high  figure 
(if  *107.948,000  000.  .No  other  ooiir.- 
try  could  )>re.«eiit  a  comparable  r’c- 
I  cord.  Life  insurance  in  force  ii 


I’liri-  I’reilicI'.  'stahiliziitioii. 

I‘ar’“.  -1  jiiani  i.il  (iiiartc's  hc-e.  iu 
.tviewMi’,-:  .Vi’it-ricH  .-■  ciirn  ncv  ami  ’n- 
‘iustrial  iic‘..Mi.-  at  t.'-n-  .v •-.■i r-('iid.  'i>n- 
(  ur  in  ihit:kiii2  Miai  dulh.r  deM-ecM*- 
Iion  will  tic  -iab:li/(d  unlc-.i  .,;i. 
(‘ent  Roosevelt  t-  icrccd  i'V  ('"iiarcss 
ti>  do  othc’  w  ISO  T’  K  C(iiire<itMi  that 
(h  preciHtion  may  -end  m  i  c-  rp  i-i  a 
'•(  rtain  extent 

But  it  is  held  that  tiie  ■nlii.-tria; 
( covery  is  larsclv  ietein  r.ed  by 
he  huge  sums  tin  .Viuericati  rrov- 
crument  is  speudiiia  on  putdic  wurks, 
.  I't  'be  i.|uCstlon  IS  r.iised  a-  to  tiow 
i'ltic  such  an  artificial  -tininlar,'  c.m 


I  of  progressiveneas  during  more  pros¬ 
perous  periods.  This  has  been  aniply 
demon.strated  in  all  previous  finan- 


\  aria'.ior.s  'n  liiiotan.ms  '.'n  ttie 
'"liar  continue  to  disciriice;  t  fin.ir.- 
'  '  circics  '.vith  no  one  imw-  do, lin¬ 
ing  that  i'le.-idcnt  R'vosevelt’s  policy 
IS  progrcssivc.y  to  acceiitLiaic  (ur- 

■  i.ncy  (icpreciatioT)  Theimentive  i-j 

■  ■()  .-o.  M'lreovc: .  is  otn  ioiis.  since  as 
.-ooii  a.-  itie  dcilar  t.ardens.  coiniiiod- 
•  l.v  prices  fait  in  the  riutid  istate.- 

B  ::  one  cannot  then  nntler-tau.J 
v.hy  Uk  Rccoijsiriictioti  Finance  lUi- 
p'orat.oii  DUiitlc'i  S')  I'ltia  t.'ic  raisir:a 
o;  the  gojil  price  in  the  L'ni;ei|  -ti.a(..s 
it  did  t;.,:,  j.a.nth.  thi;.<  civina  'h*' 
".p:'e.s.-i"n  tlia'  thi  devaluiitioti  I'oi- 

■  y  had  hcin  ahaniioncd  WjisKhio- 
toll  is  held  to  t>o  gniie  misigketi  if  it 

wailint:  for  F.iitcd  .-ttates  e  c- 

chjinirc  to  .ad.insl  itself  sponiancoti-ly 
.  paritv  ot  ,-iich  imrchas(,i  price.- 
Inti  'veiuion,  it  is  said  here.  shonliJ 
dir-  '  M;iiiti  ilic  exchange  marke’. 
I'  is  iri"  tliat  the  Ki  t'  doc.-  itiici- 
vjie  -ii  i’s  purchases  of  n-di 

■n  li'irci"  .  hut  itic  uijiuiK  r  in  which 
■■■(•rv'  .Mi'll  is  made  is  crilicizeil 
'-cl c.  WIui'  is  I'euuii  ed  for 

■  ''  ('ll  oi|  f'xciui ;iec  i-  to  sell  i'  a 
;  V.  Il  |.riC(-  itic  aiiiourit  ot  doliais 
a  Iticli  ’.M.uhl  suffice  to  saii.'ify  ail  de- 

■  ii'i  •  'or  dclia.s  Jirriving  daily  (.it 
'ttc  ui.irkM,  and  tlien  to  offer  more 
I  -be  (hsiic  j-  [or  .1  chcui>er  rale- 
i.ut  the  contrarv.  the  RFC  seems  li 

"  li’iymc  ,'-o,d  daily  in  amount.-  liiu- 
;  !,i  i.lvinice  i(.  a  fixed  sum  -wiili- 

■  'akiu'^  :n'o  accijiiiit  the  size  of 

■  I'lld't  '■cuiU"emeiiis.  .No  oilier 

|i'  ii.-'iid(  (■•■.|djin:itii>n  i.-  foriticom- 
■’  _  'or  -dc  i.’icfi .cK'ticy  i;i  gold  imr- 
'  I'.s";  ji  operated  in  Furopc  with  a 

'  '.c  ’  1  ■  uiilating  (loila!  I'i'iv emc.’.i:.. 


Mind  ir.o: 


■  V  -U 


(.roi)|tiiig  Ilf  investments 

An  analy.sis  made  by  fhe  y\! 
ten  of  Life  InsiiraneH  I’rcs 
ovi'-ring  the  .vear  19.83.  reveal 
it'cc-tments  wcic  groui>od 
low  -  - 


--  *1(  -YiW 


will  be  .$95,000,000,009.  Life  Imsiir- 
i-nec  companies  found  themselves 
sub.jer'  fo  an  iinnsnal  drain  upon 
t1  eir  resouree.s  In  the  form  of  de- 
loand.s  for  oa.sli  valiie.s  and  iiolicy 
loans  and,  in  1932.  for  the  first  timn 

dr  tnnnv  years.  Premium  rec^lFs.  ivi; 

at'.boiigli  not  total  income,  fell  beio..  p,,,,,  ’  ^ 

ti'ial  expeiiditure.s.  As  illustrative  oo  -  bonds  and  stock' .  i,i 

o'  tile  effect  of  ceonoinie,  conditien.'  '’"'''i  b’"'''-  ■‘"d  prcniimn  noi.-.s  i;,; 

11]. on  the  termination  of  life  insui-  (  ,’r|  .  bV 

rr.ec  iiolicies,  twenty-eight  legal  rc-  <  /' 

strve  life  insurance  eompanie.s  ;c-  or.cr  ..dnmicd  iissci.«.  V  n 

Ilf, tied  that  the  •;  '  omstanl  care  and  foresiahi  have 

mination  by  lap.-e  (cabled  the  life  insurance  companies 

their  moan  insurauee  tn  f«yce  to  maintain  their  assets  in  such  .-on- 

nsen  steadily  from  5.(1  Per  '^t.  .i  „  advers.?  effect  up,.,, 

1929.  to  9.69  per  cent  in  tom  portfollo.s  „r  economic  demo"- 

cempared  with  the  average  for  1.11.. 

32  of  5,80  per  cent  „  •  |p  |,f,  --encrjillv  c.vpected.  ft 

Inen-ase  In  Policy  Loans.  i,  .i-  .Mated  before  tb,'  .V.ssoriation  of 

At  the  .same  time,  companies^hav- |  [,  f,.  f,j(;,irance  I’residents  at  its 
ing  more  than  91  per  cent,  of  t.vc  i.ifcjng  held  this  December  that  tiie 
total  a.ssels  of  all  legal  reserve  Hie  t,..;,;  .mioiint  of  real  e.statc  own,  d  is 
Insurance  companies  In  the  United  ouij  .j.g  per  eeni.  of  the  aggregjiji. 
States,  reported  an  increase  in  pol-  compared  with  I'.'j 

tej  loans  from  13.3  per  cent  of  assets.  , ,  ,,,  ^t  the  end  of*  1929.  I/ookiiiy 
in  1929,  to  17.7  per  cent-  at  the  clo.s..  jirevioiis  troubles, jiim  iim,c.=i, 

(■f  1933.  These  companies,  durln--  v.  fmd  that  real  estate  t eiiresenteh 
the  years  1930  to  1933  Inclusive,  dis-  f).'7  per  cent,  of  life  companies  Ji-.sei.. 
bitrsed  in  cash  to  policyholders  on  in  gjjfj  high  as  11.9  per  ecni. 

account  of  policy  loans,  matured  en  m  ijjgi  Thus,  it  will  he  oh.servc  I 
dewments,  surrender  values,  div  -  that  present  real  estate  holding::, 
rienris,  death  claims  to  estates  or  wijjeh  include  property  owned  fo; 
beneficlarie.s  and  other  payments,  a  eom|,anios  as  home  office 

toial  of  .$12,497,000,000.  The  largc-t  hi.ihllrigs,  at  the  end  ,,r  1933  consii- 
iiern  among  these  payments  wa.s  not  rm,.  roughly  around  cnedialf  of  ;.ie 
pcath  claims,  ae  might  be  expec;,,!.  ;.,  leentagc  importance  in  relation  to 
blit  payments  of  cash  surrender  val-  ;ifisrts  a.s  CMiijMircd  with  cor- i 

lies  and  on  policy  loans  totalling  r,  •pondin.g  items  in  iiie  severe  do- j 
796,000.000.  P. c.—  ions  in  the  latter  p;n  t  oi  t.'te  ' 

Despite  the  drain  upon  resou.cc.  ,  i;  , ,  cctilury.  This  ownets!ii|i  of 
represented  by  decreased  busitu.;  .-,  r.  ,ii  e.sfalc  does  uoi  ■icee.'-saril.v  niti'.n 
lapsed  policies,  and  heavier  deiiiaa.h:  in..s  ,o  the  eompanie.s  a.s  compared  ' 
for  cash  payments,  the  aggregate  ji'i-  |i,e  umouiit  invested  in  llie 

mltted  assets  (a  term  ineluding  .ill  u  ,.rigage.s  foreclose,],  for  the  com-  ' 


■rci'nl(»i{e 

24.7 

1.4 


\r(irl  r  III  rat  I  fit 


ftr/y  lo  miss  the  rusli!^* 


>i\Mion\  im  ttilU  oi  rn 'I  i  i*. 

\\  i:;.  •'<  t  pi  t'dijut 

r  <  !•  ‘f..*’-  r  tltirinif 

nv-'iiii*'}  I.iTi.jlii  pt'imil.*.  cuni- 
I’l  ;,jf*r'.2<*7  pf'inFl'j  in 
‘‘■.J.  h:-  irvr-HsF'  ‘-f  13. Th#'  t#'n 
D-nf'!-''  (.'ti’n'.iT  amfvunted  to  1  ^<.01  f». 4 1 
•■ui  ’i't  '  t»inpar#‘#l  with  17.349,732 
#>  u'a  n  of  3.9«;, 


WHEN  IT’S  NEW  YEAR’S  EVE  .  .  . 
AND  YOU  V7ANT  TO  GREET  YOUR 
FRIENDS  BY  TELEPHONE  .  .  . 


Uank  Clearings 


Canada  for  th-’  wwk  ending 
"omDariaona  with  the  same 


1932 

73,067,691 

S2.658.8I4 

46.63.5,566 

13,053.714 

4,494,518 

3,756,584 

3,738..50'I 

2,439,012 

2.091,936 

5,310.669 

1.510,409 

1,276,064 

2.625.616 

3.671,792 

834.647 

51.5,018 

667.443 

2,153.637 

598.202 

.584,641 

953.751 

650,030 


1933 

80,149.537 
94,626,874 
3 1,. 590.870 
13.948.327 
4,087,231 
3.604,126 
3.982,272 
2.431,487 
2,0-5,370 
4.108,743 
1,508,335 
1.344,288 
2.921,255 
3,776,424 
837,359 
1,099,792 
674,829 
2,161.878 
605,452 
577.026 
1 ,099,892 
512,426 

1,218,'780 

798,172 

656,788 

452,587 

585.992 

193,520 

263,407 


t  M"i,lrpal 
T.irf.nto 

3  VVinnipex 

4  Vanroiivir 
(iMawa. 

6  Harrilton 
(.pirber 

a  Pondon.  .  . 

'(  Halifax 
to  ('aiyary.  .  . 

1 1  Sat nt  .f((hn  .  . 

12  Virtoria 
I't  It"xina 

i  i  l.(In'onton 

15  Prantfnrd. 

16  K'ng'tijri 

IT  PelertifirouKh 
!8  W’indaor 
22  Kurt  William. 
*23  Sherbrooke 
24  Kitcliener 
29  Mooac  Ja«’ 

80  Weatminater 

34  .“aakatoon 

35  .Moneton 
39  Chatham 
42  Sarnia 

;iH2  Sudbury 
,581  Medicine  Hal 
600  Prince  Albert. 
670  I.elhbridge- 
Brandon. 


If  you  wait  till  the  last 
minute  .  .  the  lines  may 
be  crowded  . . . 


'I’iiri''  Rjili-  Hs  the  t'liidc. 

I  icprcciaiiuu  nf  the  dollar  Jigaii, 
;."i(l,  t  held  ore,  t-  in'licai  ed  hv  Cn 
I  i.ris  r.itc  on  Fiiilcl  Suites  cv 
(  haiivrc  jiioiic.  ;ii|(i  c.s)iccial Iv  tidt  in 
t)ic  piircha.-e  pr'icc  of  Fniie'l 
■-'lid.  Aclion  liiiist  ihcrclon-  i'c  u. 
i;.'  cxciianvc  iiuirkd  an  1  iiy  ii.-u 
iical  means  witlimit  reciinr.e  t"  •  , 
g.iidance  of  tiicorist.s  whose  n.t  ■) 
ini'-  arc  recogiii/.cl  only  t)v  ;'.  i- 
'A  ho  invented  them. 

riic  imrchase  and  sale  ol  'ael'i 
iiijioried  frcelv  Irom  Eiirojie  would 
ccruiiiilv  be  ;i  much  more  effectn.d 
ii.eans  than  .at  bitrjiry  iiuerven  iija 
.Of  regulating  the  dollar  rate,  -i'lcc 
M  would  merely  be  neee.ssary  to  fix 
I  he  ]iriee  at  which  gold  woulil  be 
l.cMigiit  by  the  Fnite-i  States  and  tiie 
exchange  rate  would  automallcally 
adjust  Itself  thereto  just  as  In  coun¬ 
tries  wjiere  the  gold  standard  exists. 


©'I  'he  moral,  of  com  sc,  is  to  tclefihone  your  greetings 
early  and  avoid  being  disappointed.  Your  friends 
will  appreciate  your  call  on  Friday  or  Saturday  just 
i's  niucli  ;is  on  Sunday  and  the  telephone  operators 
will  lie  better  al.le  to  give  you  the  prompt,  con- 
vctiienl  service  they  always  want  you  to  have. 


1,441,655 

785,096 

778.896 

503,918 

428.205 

207.072 

2.58.286 


F.  G.  WEB3ER 

Manager 


306,103  358,716 


8262,078.192  $268,083,806 
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Great  Bear  Lake 

Premier 

Teck-Hughes 

Dome 

McIntyre 

Hollinger 

Noranda 

Wright-Hargreaves 

Lake  Shore 

If  you  are  not  receivi'i* 
the  "Mining  Chronicle'’ 
regularly  senl  for  the 
current  issue  which  coii- 
tulns  .1  fund  of  valuable 
information  regarding  the 
above  companies. 

Copits  will  be  mailed 
upon  request. 

F.  J.  Crawford  &  Co. 

Membert 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
11  Jordan  St.»  Toronto 
ELgin  2201 


J.E.  Grasett  &  Co. 


MEMBKRS 

•S  I  .VMJARD  .STOCK  &•  MI.MNO 
EXCIIANTJE 

302  BAY  SI. 
TORONTO 
VVarrrley 

Branch  office: 

Piiixla*  &■  Keole  .Si*. 
•Iiincllon  1167 


I 


NEWS  OF  MINING  AN!)  OIL  SECI  R ['TIES 


■ 


! ACTION  ON  SILVER  AWAITS  ARRANGEMENTS  F( 

RAISED  PRICES  ON  . STABLE  MARKET  QnS.BEC  PROPER' 

TORONTO  MINING SILVER  OUTPOT  flMNCING  IS  MAI 

.'I'Ti.rdiiig  lo  \.  I'oo!.  rire-previ- 

j  ......  d  lu  of  the  loiiiiifiiiy.  in  an  int«Tvic\.  r>f  •  .  ^  . 

horwarci.  Mov^merl  ReHacted  \>  ith  ilic  I'imuKiet ’liiue.'s,  n  crev.  of  Pnysjcal  Rcsourccc  '-J  'ho:iip;4jn  Cadillac  100 

To  AH  .Sections  Of  More  have  l)oeu  v.-orlcing  in  nvh  ore  With  Current  Assets  Equal-  M:!)  lo  be  Operating  by 

Active  List  ""  t'’  "  "•.  .  k?,.  I  ling  311,;.  Cents  Share  July,  1934 

_  >■  cgol  Intion.s  foi’  olf'slric  rif-v.-pr  i,s  '  '  "  _ 

LATE  TRADING  EASIER  conuna‘‘wiirh(''sigL'.f/ri'iT  ADJACENT  MINE  TO  WORK  AT  DEPTH 


CASTLE  AWAITS 
STABLE  MARKET 
SILVER  OUTPfj 


SPECIALISTS  IN 
MINING  STOCKS 


ARRANGEMENTS  FOR 
Jihole  mmxKti  QUEBEC  PROPERTY 
':s  SILVER  OUTPfiT  fiNANCING  IS  MADE 

.'I'Tiiioiiig  lo  (<.  \.  I'ooi.  rire-previ- 

U  lu  of  the  lOiiiiifiny.  in  an  intiTVun.  of  •  1  r,  .  vi 

V 'Ih  T  lic  I'imuifiet 'l  iim'.'s,  II  crev.  of  physical  Rcsourccc  '-J  'hoaip.s  jii  Cadiiiac  100  Ton] 

men  liavo  liocu  worlcing  in  rich  oro  With  Current  Assetc  Eauai-  M:!)  lo  be  Operating  by 


MBMBBRS 
'Toronto  Enchsnif 
oMftdard  Scacii  d*  Minitii 
^xchante 

Manfr^ilCu^e  M«ri?rr 
U'fxxipifg  Crain  Cachan|e 
LTki.aga  Board  o/Trads 


Direct  private  wires  from  northern 
mining  centres  assure  fast  reception  of 
important  news.  Toronto-Montreal 
wire  offers  fast  market  service. 


F.  O'HEARN  A  CO. 

249  St.  James  St.  West,  MONTREAL 


MnqaaH#  $696 


iiitui  liavo  Itofu  v.-oriciiig  in  Jivh  oro 
0)1  ihi.«  losel  for  tlu;  fuist  tv.  o  wi-ckf,. 
>i  ijgot  Inf.ion.s  for  olonfric  nr.v.-e”  is 


bng  31  Ccnlr.  Shr.ri 


Mi!!  lo  be  Operating  by 
July,  1934 


1 933  Developments  in  the  Nickel 
Industry 


roror.lo  Uuraau  T  ha  ririancial  Tiniaa. 


iUour  future.  \  new  elortrin 


I  iiri.i  j,  ’  ■  P  ■f'S.sof  iinil  hoiet  arc  to  be  tnr-triiled. 

'  n.enT  fr!?'  1  Tbc  new  bunk  houses  have  becu 

I  .  '  .  Bshington  the  |,i, aceoainioiliue 

,  part  of  la.HT  week  that  the  Unltcl.c;.  ,uou.  Aliile  a  dining  ball  and 
I  States  would  buy  domestic  silver  al|(.„ok.erv  arc  being  constnuaed. 

ji'  Biabillred  price  of  64 Vi  cents  lui  ' - -  - 

j  ounce,  stocks  on  the  /XPPI/ri  1 1 

I  stock  uiiii  .Mining  Exchange,  under' |w|l|y||ll|  |II«h||  l/l| 

j  the  leadership  of  the  silver  i.ssues, |  *t***'*i "VI  vl  1  Ivinid 
;  .showed  a  biir.st  of  .strength,  and  a  ITnPPP  OTni/'Trn 

I  generally  higher  price  moveiueni ,  ||K|.p\  \lnl|  IrK 

I  vas  reflected  throughout  the  list..' 

I  iJuring  the  latter  part  of  the  period;  DDAMATVAM  I  A  llIC 
j  under  review  a  rather  quiet  and  J  jOjy 

'  Silgiitlv  lower  tendency  prevailed,!  *  ViTlV  *  * Hi*  f »  W 

1  ililioiigii  losses  wore  not  large;  .  . 

I  '  noiigh  to  offset  the  i  iirllcr  od-  l  aws  Similar  to  Those  Govern* 
j  vaiice  .So  far  this  vveoK  the  mar-  ing  Trusteeship?  Recom- 

Uct  ha.s  continued  iis  holiday  influ-  ‘  mended 

'■nec  and  brokerage  interests  do  not 

.look  forward  to  another  upward  pi  AViWn  TUC  r-AiMir 

novement  until  after  the  turn  of  rUAXlINCj  1  Mt  CjAlVib 

the  vear.  The  announcement  olc.Trs  - 


t  O.'l.liJ  C.iirr.-,!!  ’1  !i-  1..  -  , 

Toioutii.  I'aslle-'i'rt'tbi  v.  e.\  ;  .;ii 
!  Oj.  ■.ate  at  a  iirofit  a’  liie  ciiri  ent 
lirice  'd  silher.  Tiie  to  ice  bti.'. 
1)1' iittled  sleadilv  this  yc,.i-  Iron; 
b  V.  of  t’lVic  licr  ounce  to  tr,c.  la 
tb'  ytiir  eided  .Vbirch  .list.  lUti'. 
oi.'i  rutin,':  costs  of  the  cnnipany  vvcrc 
'.'■Hi  jie;-  ii’ince:  in  litSti  iliey  wimi'  '1c 
and  in  Itkit  they  were  '12(. 

hue  to  tlie  decline  in  tbe  price  )1' 


—  _  ..  —  iCouliaiwd  from  Page  4)  t  canning  machine  frauie.s.  tvorlting 

\  -I long  syndicate  has  purchased  ’'■**^*'  light-weight  high  speed  trains,  parts,  dishwashing  m^bine  parts, 

a  i  ir  o.  block  of  trei«iirv  Bind  of  1  **  torms  of  Btainloss  Steel  con- '  meat  grinders,  sausage  casing  rolls 
.I^c  IIJ  ireasurv  siotK  or  i  architects  are  and  many  other  similar  new  appli 

ibompson  (  adillac  a(  a  price,  it  ts  |  u^,^.  timing  ,o  this  alloy  for  masts,  cationi.  In  distilling  and  brewing, 

iindcr.vtood.  will  net  the  treasury  in!  funnels  and  supeTstructures  of  new  mash  presses  have  been  built  of  it, 

excev.s  of  I’d  vcMs  tier  share.  ships.  replacing  cast,  iron  ones  formerlv 


excev.s  of  I’d  cent.s  per  share. 

.'Sufficient  cncouragenienl  is  evid- 


TYom  the  viewpoint  of  tonnage,  used. 


eiicc  to  warrant  the  in.sta]latioD  of!  largest  application  of  the  year 
inVio  I’rT'nw  i\' prV Udj-ton-per-dav  mill.  'Phe  ma- ' business  where  shaft  sleeves,  propellers,  cargo 
hue  to  tbe  leetbin  in  the  .  l  i.  ..  ehiiiory  for  tliis  mill  is  now  being  !  Canada  and  Europe  for  hoist  brake  drums,  represent  Inter- 

-vc  il  under  condition,  of  denres'-i  v‘ '>e  taken  in  over  i  barrels,  fermentation  tanks  ind  esting  developments. 

o-K  !ut'ons  ceu  "cd  in  Viiril  V'l’trVbii  - ^  .lu.st  as  soon  as  the  •  o^her  equipment  has  led  to  similar  m  the  ralroad  field,  boiler  feed 

eoi  servini;  phv.icai  resource’.  ’  \si!>P'iug  break-up  takes  place,  the  mill  |  «»®  revival  of  the  American  water  pump  bodies  are  being  buili 

soon  as  the  iuanu  'eniont  are  .suti‘ lied  he  erected  and  tbe  ma- I  brewing  Industry.  With  tJie  legaliz-j  of  it  where  previously  liners  and 

that  prices  will  be  mntntatnVd  on  ,,  Icbineiy  inslallod.  It  is  expected  to  I ‘“on  of  wines  and  distilled  liquors.;  piston  parts  only  bad  been  made, 
profitable  bas  s  mill  operations  c.  ujhavc  the  mill  in  operation  earlv  in  j  this  field  of  usefulness  should  wid-  In  sewage  di.sposal.  pumps,  screen 


field,  propeller 


'Hough  to  offset  the  earlier  od-  laws  Similar  to  Those  Govern- 1  ba  resumed  Iniinediiitely.  lulv.  y.)?A.  ■  en.  At  the  sanm  time,  (he  expe-(  bar.?  and  miscellaneous  casting? 

vaiice  rio  far  tliis  week  the  mar-  ing  Trusteeship?  Recom-  Those  inexperienced  speculaiois  i;i  I'inancial  arrangeinenis  have  been  i  rience  a'ith  the  manufacture  andj  have  entered  (he  production  stage. 

Uct  ha.,  continued  ii.  holiday  influ-  '  mended  sii'er  who  expected  the  metal  to  ad-  msdo  to  allow  continuous  develop-'  shipment  of  beer  is  leading  to  liie:  lu  iiulomottve  and  airplane  en- 

"iicc  and  brokerage  interests  do  not  Viincc  lo  64V^e  an  ounce  in  ail  aiiir-  uient  of  the  projierty  up  until  the  I  adoption  of  stainless  steel  for  con-  cine  construction.  valve  guides, 

biok  forward  to  another  upward  aviwv'  'rue  /'•Asyie  |kets.  following  the  silver  aunoiinte-  time  ihe  mill  ia  in  operation.  The  I  t®  the  bulk  shipment  of  sy-  valve  .seats,  pump  parts,  exhaust 

novement  until  after  the  turn  of  PLAYING  THE  GAME  |  ment  made  liy  Itoosevelt.  were.  oi  finiiiicial  programme  includes  the  I  riips  and  other  liquld.9.  manifold  parts  are  no  longer  novel 

the  year.  The  announcement  clears  t>nir.se.  disappointed.  The  bcnciiu  purchase  of  mill  machinery,  the  Throughout  the  industrial  world  appltcniinns.  Experiments  are  iu 

the  air  with  regard  to  silver  in  the  '''ancouv*,  Burfau  Ttic  rin«nci»i  Tim**  of  the  elevation  of  silver  in  monetary  erection  of  a  mill  building,  and  the  ;  fhere  ia  a  growing  appreeiation  of  progress  on  aluminum  brake  drums. 

TTiited  States  and  is  expected  to  'anenuver.  Directors  ol  mining  syrleins  should  bo  general  and  pro-  purchase  and  installation  of  a  min- ;  the  huge  annual  loss  through  rtisl.  Xi-Uesist  linec'.  for  ait iilane  work  tr- 

iiave  a  stimulating  effect  on  white  ft'm'Panies  slioiild  be  controlled  by  nounced.  but  gradual.  ing  rilani  applicable  for  electric  1  Replaceauenf  of  the  old  m.'ilerial.'t  pcrniii  close  adherence  to  the  alum- 


At  the  sanio  time,  (he  expe-|  bars  and  miscellaneous  casting? 


PLAYING  THE  GAME 


I  metal  iu  other  counlrie.s.  Practical 


tbe  same  laws  a. 


rilani  applicable 


Replaceauenf  of  the  old  m.'i1eria1.'i|  pcrniii  close  adherence  to  the  alum- 


1,0  the  Having  regard  to  prospective  clev  a-  itowci-  which  i.  now  assured.  Thi.s  :  by  rustless  and  corrosion  resisting  i  inum  tind  a 


ivr.ikiug  surface 


ly  all  sections  of  the  board  record-  f''"stee.s  of  tru.st  funds,  in  the  opiu-  tinu  of  silver  in  the  monetary  struc-  hdant  will  have  a  capacity  of  devel- j  alloys  ia  coming  to  be  recognized  K  new  dcveloimient  in  air  eompre.s 


snong  feaulrc.  Oi^*'and''g^^ssues' Hold  -Quartz,  and  a  Trethevvey  in  the  year  t-nded  •lun.' |er  dcmt’bs. . 

turned  reactionary  and  ..liowcil  net  i  '* 'j'  'he  mining  industry  of  j.('tb.  1926,  is  of  miere.st.  That  .ear  I  n  is  nor  the  intention 
Ices  of  a  fractional  nature  I’hel  t  olumina  the  compunj  prccJuccd  DJ  t.OJd !  feeling  of  too  much  optin 

Financial  Times  vvei-hted  .stock  J^peaking  before  a  meeting  of  the  ounces  of  silver,  the  average  price  of  sam.  time,  the  whole  { 
pHc^  20  udi^  s;cs  kJ'  ^"‘^dian  Fredtl  Men's  Association  M  was  68c.  This  with  sales  of  ,ook  of  I  hump..on-(  adil 

showed  a  net  gain  of  I.:’,  point.,  to!  »'"'neU  said  that  hisown  coball  etc.,  yielded  a  gross  revenue  promising.  Splendid  geological  fea- Mfkel  Tiist  Irons.  I  close  clearance,  uml  uniform  ex 

Showed  a  net  gam  i..,  putut.  done  well  because  Mmc  development  cost  cbaractenze  the  whole  area.'  The  consumofiou  of  nickel  iu  pansivity. 

.\mong  the  higher  priced  gold  is-:  partners  played  the  game.  ‘  B  .ooe ’  .  l  i  e.xaminations  and  labora- j  cast  iron  in  1933  was  between  .v5%  Tn  heat  losisting  appUcaitoii.i. 

tme.s.  McIntyre  showed  pronounced:'"!’'  '’®  said  tlianie  had  been  i ’'’''v  test,  definitely  establish  the  ore  and  mi  above  (hat  for  (he  prev'-  range  tops,  stove  parts,  oil  heatei 

ctrength  and  advanced  ■« 4  25  I  ed  many  invitation.s  to  "co-operate  w  '  as  of  deep-seated  origin.  There  has  ;  ous  ye/,r.  tops  and  vaporizers,  producer  g,'.? 

light  trading  while  Home  showed  a  unscrupnlous  promoters  who  proximatelv  9e' m-r  sh^i-e  on  t  m  '"Ic'ided  improveniont  as  lower  The  outstanding  application  de-  and  coke  oven  parts  incineratoi 

net  gain  of  $1.40.  I.a'ce  Sliore  and  j present  2,709.000  shares  of  ,$1  par  arc  loached  and  the  indlca- |  yelopcd  during  19:13  has  been  a  castings  represent  development? 

llolllnger  were  50  cents  higlier.  re-  piofits  he  hna  actually  made.  value  outstanding  ttons  are  that  the  ore  \\\\}  carry  to  i  nickel  -  chromium  -  molyMenuim  which  ba\e  pro.^ressed  durin.c:  th<^ 

spectivcly,  while  Wright  Hargreave.s  |  ,  “1  ^lould  have  made  more  money.  deei>et  develop-  fiepth  with  improved  j  eomptrtiition  grain  roll  for  hot  roll-1  past  year. 

and  Teck  Hughes  advanced  20  cents!  coPy''>Pf®<'  ’o  ment  opened  up  now-  ore  resources  ‘"Pn^^e  and  grade.  I  he  operation  is  j  ing  of  metals.  This  year  also  saw  Tbe  oil  ituPinrx  is  u.ppiviug 

lacli.  Pioneer  of  B.C.  was  Plighflyl  ruination  of  the  mining  indua-  qjj  ^astlc-T^t‘tho^^ ry  ground, /  bring  the  property  into  ■  (-jip  universal  adoption  of  hoai .  Hc.sist  unite  genorally  lo  much  i’ - 

easier  and  recorded  a  net  less  of  '  Avould  never  have  nad  the  large  adjacent  area  of  Cap.- , possible  treated  nickel-chroinlnni  east  iron  ciiuipmcnt  expo.sed  to  corrosion  oi 


a  I  l^urnett,  president  ture,  the  eai  nings  record  of  CasHe-  oping  the  mine  to  considerably  low- 


le  to  considerably  low-  j  as  an  economy,  cspeciallx-  where  sors  for  air  brakes  and  air  steering 
.  this  I'Oplacemcnt  permits  tlie  sub-  of  (rucks  and  buses  lias  been  de 
ic  intention  ro  iieaie  a  ■  stltution  of  smaller  sections  with  veloped.  in  which  lightness  and  ca 
much  optimism.  .\t.  the  j  no  sacrifice  of  the  .safety  factor,  pacity  were  factors.  Alnmiiuim  <’.r- 
he  whole  general  out-  From  this  new  trend  the  .stainless  Under  IMocks  are  fitte-i  with  M- 


Hiis  xviih  sales  of  I  look  of  I  boiup.son-(  adillac  is  very  i  steels  may  -w-ell  expect  lo  benefil.  Resist  liners  and  pistons  to  allow 


Mdkel  Tiist  Irons. 


close  clearance,  uml  uniform  ex 


NEWSPRINT  EXPORT;  I— 

VOLUME  INCREASED 

-  I  cA  hieTUi%9-  vA.  profits  he  had  actually  made. 

Value  For  November  Lower  Atispeiuvfly.  while  Wright  Hafgreave.  I  would  have  made  more  i 


The  consuiuptlou  of  uickfl  iu  pansivity. 


$5,828,878  Against  $6,- 
631,241  Last  Year 


Duawa.  —  Newsprint  paper  ex-  ■*'>  nentsxvith  Bralorne  10  cents  low-  ^ 

I'orted  from  t;auada  in  November.  Three  new  highs  for  the  year  - 

,  ..  .  „  were  recorded  among  the  junior! 

..mountiii.g  to  3.24a.850  cwt.  valued  at  j^^ld  issues.  San  Antonio  sold  to  a  “’•e 

<.5,828,878.  .showed  an  increase  in  vol-  |  pcw  high  of  $1.85  while  McMillan  at  pro 

lime  but  u  decrease  in  value  com- 1 4294  and  MeVittie  Graham  at  $1.20  Kliarenol 

oared  with  .November  last  year's  '  v  ere  also  new  high  marks.  Macassa 
liguros  of  3,071.376  cwt.  at  $6,631,241,  '  pew'  stock  made  Ifa  appearance  at  investor, 

•ttys  a  report  issued  by  the  Domi-  i  mid-week  and  sold  at  $1.73.  Prem-  “Auyoi 

nion  Bureau  of  Statistics.  1  ied  was  8  points  higher  and  Syl-  '® 

I.a..sl  month  Canadian  newsprint  \.anite  5  points  up.  A  few-  of  the  reasonab 

went  10  29  countries,  the  larger  ,,ther  issues  to  show  fractionallv  ^'”‘1  O” 


an  easy  conscience 
Hr.  Burnett. 


."  said  to]  Silver  Minos  was  acquired  andi*'''*^  there  .appear.-!  to  he  no  aies  for  automobile  bodies.  I'very  eO^eterioratiou  l).v  heal;  cast 
substantial  dev-clopmont  done  on  ihia  r'®”'’*  '{‘turns  from  mill  opera- j  builder  in  the  United  States  showed  a  loss  of  .ii75  incite. 


wore  Also  new  nisrn  miirKs.  Ajacassa  .  ^  w  »  i  .  -  .  Luist  jm  i  lur  uuui  uui.  «iiiu  guiu  uMiui*; 

pew  stock  made  lf.s  appearance  at  investor.  In  the  meantime,  while  the  mill  ‘'iuebec.  about  forty  ,  1,35  been  the  extended  sheet  metal.s.  For  ihi-  purpose  .1 

1, 'id-week  and  sold  at  $173  Prem-  “Anyone  wishing  to  unesi  in  a  has  been  closed  down  and  mine  opor-  mile.,  .oiiihwos,  of  .Inaos.  The  pro-  production  of  a  nicUel-chroniium  p,odificd  coiupo.sition  was  dcxcloji 
ied  was  8  Points  higher  and  Svl-  “’i"®  '®  crazy  if  ho  doesn't  makea  attons  suspended,  the  company  has  Pefy  ts  comprised  of  K>  claims  ap-  type  of  malleable  cast  iron.  It  ha.--  ed  to  permit  of  mui  bi-iing  of  !b. 
xanito  8  oolnts  uu  A  few-  of  the  reasonable  invesligation  fir.st  and  making  a  nice  revenue  fro.u  proximate, >  vjO  acres,  directly  ad- ,  by  tlie  aptomotive  and  1  necks,  thus  situplifvin.-’  ilte  maiiu- 

other  i.ssuTs  to  show  fractionally  o»\,  where  tbe  Promoter's  Js  'uvestmen^^  flm  v'cm '['bramS  tool  industides;  and.  Po.s-|  faeturing  process, 

higher  prices  included  Central  Pa-  m  going.  It  you  aron  (  cou-  3'/^^  193-^  bed  a  vLtfe  l  e  c. -m piuu  s 'I  STpo  ”  moderate  degree  of  heat;  The  wear  resisting  propci  t.ies  of 

iricia.  Barry  Hollinger.  Granada,  f-dent.  of  Hie  company  keep  out  of  win,  Si  an  1  •  aV!  '  par  val  c  of  100  used  exten-  this  nickel-chromi.mi  alloy  of  white 

Howey,  MeWatters.  Kirkland  T.akc.  ^  "iint  tc>  gamble -gam  ole.  ^,3  brotrght  olal  Airr  m  \  1  hree-com  part  ment  vertical  shaft  '  or  chilled  east  iron  are  finding  lu- 

i,nd  Lee  Gold.  Siscoc  was  n  shade  -lust.  us  you  would  at  a  horse  raoc  .^ggo.oPO.  against  ct.rrent  'liab.li-' i  has  been  .unk  t^o  a  Lpth  oS^S^^  greatest  development  m  creasing  favor  in  the  mining  am! 

easier  as  were  Bagainac  and  Mo-  or  m  a  .sweepstake.  But  don  t  ex-  ties  of  only  $12,960.  Hence,  net  cut  -  I  with  working  levels  established  at  i  tin  "’"'cm.  ore  coal  .and 

Millan.  P7I  milling  to  give  yc>u  any  better  .  300  feet,  and  600  feet  On  ■ ’  c  cw  expanding  ap-  i.mestcne:  as  well  a.  for  chute.. 

The  base  metal  aronr.  kenl.  Dace  returns  than  any  otlior  gamble. :  3, t.„.  ,,,  plications  of  three  special  corapo-  and  chute  boxes,  .grinding  mill  Itn- 

ork  has  been 


i  ruos  -w-ere  strong  and  arfivc. 


!'  f*  1  ternatlonal  Nickel  was 

>1,,83.  ;  Bri  ish  bouth  Africa,  I'k- ■  pigber  while  Noranda  si 
Xi.t  cwt.  at  $ll,i8(.  j  of  in  ,>onta  Silirlhiir 


a..  Blame  jonr  promoter  friend |  vanced  90<7o  since  tlie  opening  of  : hi.  | done.  On  the  second  level,  a  depth 
d  your  own  stupidit.v.  year,  it  is  still  far  below  tbe  uormullof  ;jim)  feet.  2000  feet  of  lateral  work 

Nine  out  of  ten  people  wlK»;p,:,  o  over  a  long  lerm  of  year..  ji,,,s  been  done.  On  the  fourth  level. 


sitions — Ni-Resist  for  reslstanre  toj  or...  grinding  balls,  sand  nozzles, 
corrosion  and  to  heat;  Ni-Hardforj  sand  piiniiis.  and  piiherizer  parts 


higlier  w’hlle  Noranda  showed  a  net'  .xine  out  01  ten  people  wtio  pii'c  over  a  long  lerm  of  yc 
gain  of  40  cents.  Sudbury  Businand]  hu'e  'psr  money  through  mines  in-j  which  is  around  63c:  per  ounce. 


TnVoVri resistance  to  wear  and  abrasion,  j  ja  ipo  handling  of  coko  it  Is  being 
one  On  the  fourth  level  Ni-Tensyliron  to  ince-  tbe  de-j  used  f-  r  c!ii..bers.  screens  and  griz 

609  feet  ’10  feet  of  late- !  str®ngni  v.loy.s.  In  tbe  ceramic,  gla.ss  am 

la.s  been 'none,  making  in  !  M-Resisl,  abrasive  industries  it  is  used  fo 

ect  of  development  work  I  of  the  three  spn ml  allov.s  .Muller  tires,  dies,  grinding  pan? 

>c  levels.  '  *®  developed.  .Ni-llesi.d.  wii.s  in-  screens  and  so  forth. 

_  _ _  (roduced  to  industry  in  I'.CIO.  In  In  small  castings  such  as  grind 

»val-  Tn  ’  ''’®  report  for  19.32  if  was  cited  as  ing  btitis  for  cereals,  coffee.  ..and 

,i.aio  10  oeneni^  important  factor  of  survival  lor  ore.  ci--.,  it  is  replat  ing  llic  plait 

From  Rise  In  Silver  the  cast  iron  iudu.stry  which  wa..  cbillcd  iron  forim  riy  used.  Ii  i. 

-  .suffering  both  from  depression  and  also  finding  iipnlicaliuns  in  lulu 

s  01  base  iiieiul?  in  'an-  ^roni  the  growing  inability  of  tbe  j  cleaners  and  rotors,  as  well  us  in 

ii  -oniinVnt  I-  i-it-i  tin  ok  - i  fraditi  inal  gmy  iron  to  :.ccp  up.  vulve  s-nis  tor  uiiirMuolivc  vv-ifk 


I  anadian  exports  of  wood  pulp  and  I  Gordon  recorded  gains  of  '  vstment  lost  it  through  market  j  rcsiiective  of  the  elevation  of 

screenings  in  November  totalled  |  ^  points,  respectively.  Hud-  .""uibling  and  not  in  mining.  There  j  monetary  position  of  the  metal. 

1.165,387  cwt.,  valued  at  $2,227,443,.  recovered  53  cent.s.  Waite  more  honest  profession  than  1  commodity  the  price  will  advan 

recording  a  considerable  i®®’’®®'®®  j  Xmulet  was  slightly  higher  *  '■''®  broker's,  but  there  are  some' good  time  towarxis  normni. 


''ro-.ro®  '  Eldorado  was  a  prondneni  icatnre  I'f'M''®  "’h®  theniselves  brokers! 

.OO-.bOo  cwt.  at  $1813^80.  Th®  bu'k  :  p,  the  Great  Bear  J.ake  section, and  "  I'o  "'c  merely  cheap  promoters, | 


A  .4-1  p-A/x  i  1  w  I  IJJ  tilt;  vrr^tt.4  i3e<iJ  JiMn.tr  snrv  i  n'ii.  ujiu  -  •  * - 

"I  ‘"mover  showed  a  looking  for  a  uuick  way  to  easy 

at  $1,894,454.  went  to  the  United  :  3^  points.  While  Eagle,  "‘onej’  "'ho  spare  no  one  In 

.-tales,  the  report  says^  Il.E.A.R.  and  I.ake  Maron  advanced  their  deleniiinaiion  lo  reach  their 

^  fr.  ?  rL  ‘'actional  amoiints.  It  is  expected  ^ <’an't.  win  in  a  game  in 

injiniifnrtiiroR  or  nanfii*  Anioiinrf»n  >  ..  .  .  ..  ;«  «  ...... 


munufnctiiros  of  paper  amounted 


•Ii?  1,635.446  cpmpared  with  $89,083,- 
'79  in  the  previous  12  months. 

U  nemploy  ment 

Insurance  Still 

Contention  Bone; 

iL'ouiinued  from  Page  !> 

■lave  been  coming  lo  Ottawa  with  i 
liieir  hands  out,  asking  for  ncure. 
I’ovcrty  conquers  pride  and  (he  t 
lit'id-up  wheat  grower  demands  that  i 
ill.  clecteii  representatives  seek  ro-  i 
'id'  w  ithout  any  haggling  a.s  lo  whe- i 
i!iir  it  comes  by  grace  of  tlic  i>ro- 
vince  or  of  the  Houiinion. 

It  will  bn  recalled  that  the  ii-rw 
British  Columbia  Government  joined  : 
will)  tlie  Prairie  Provinces  in  Me.'- 


that  all  of  the  silver  issues  w-ill  ma-  "hich  the  dealer  is  behind  a  cur- 
:  l<_>rially  benefit  front  the  higher |  'a-n.  .Mining  the  ground  is  a  keen, 

!  price  for  the  white  metal.  .Nipissingi  honest  game,  hut  mining 

'  was  also  a  strong  spot  and  record-l  *1'®  maract  is  one  of  the  riskiest. 

I  cd  a  net  gain  of  24  cents  while  Ven-j  '*  manipulating 

I  lures  was  11  cents  higher.  Mining'  ciowd.' 

I  (  orporation  In  fair  volume  of  trad-:  “ 

ing  advanced  15  cents.  Castle  WA  MC117  I^DII  I 

I  thewey  was  also  a  strong  spot  andj  Hiy  111*11  JIKILL|n|l| 

-  showed  net  a  net  gain  of  7  cents,  j*"' 

Oil  and  gas  issues  wore  rcticlion  A  All  P  AAC- 

i  ary  although  two  issues  recorded  ULuA  UIL  Ci,  UAul 

net  gains  of  minor  imriortance. 

Acme  was  3  cents  highei  wliilc  Nor-  _  .  _  I".  , 


don  advanced  4  point.  Cbemical  1  Present  Output  Being  Disposed  once  witli  ilio  iu.'-ialiatton  of  mill 


JACKSON-MANION  Rise  in  Silver  the 

-  .^nff 

DECIDES  ON 

_  Mur?  UP  a  rcpiili  of  the  annotinccl  ,  ''iH' 

Original  Proposal  of  50  Ton' I 

^  OI  iv/f  o  I L"' voiTiincrit.  whu-n.  pndoiintO'jly.  will  loi 

riant  IVIay  Be  joilowed  by  the  four  othir  silvo  -  in  t' 

Increased  |  ptoducing  co-.iii*i'i;'.p.  'iron 

.  _  C(jn.'!olidutc'l  .Minin-  .ir.d  .■^i.-.elting  sioii 

|..ionU.  Buieau  Th.-  Finiincuil  I  ii'it-  Co  cf  ('unc.du  is  lili.s  COtlllMv'-  1.1.-  Fr 
'I'oronto.  -  Directors  of  .luck.-.oii-  gist  .viivc;-  p  ridticet.  cor.tri'mtin’;  stan 
Manion  Con.solidated  Mines  are  ion-  riuim  nnu-ibird  of  Canada'.!  cm  rout  clien 
sidering  witli  tbe  manager,  wlio  has  oniiri'.  or  over  6.000.000  onm  c.-  pn  asso 
conic  down  to  'i'oronto  from  llio  'i'i  is  coniop  as  art  cJomoni  tic, 

luopcrty.  the  (iiiestion  as  to  future  it'  tlic  i'  ud-z’uc  -ires  of  I'lc  .•^tilliva  i  pipe, 
piaup.  I'wo  proposals  arc  hein  ;  Smoi:  rs  .ilid  fmai  orea  o.  stilli 

considered.  One  is  to  go  ahead  at  rouu.inies  ;;iiipi<e'i  to  rhe  (Pe 


C'lti  dci'th  of  609  feet,  210  feet  of  late- 
-i®  ral  work  has  been  none,  making  in 
'  all  :!.485  feet  of  development  work 
on  flic  three  levels. 

Bas.e  Metals  To  Benefit 


'/.leys.  In  llio  cerainie.  gla.ss  and 
abrasive  industries  it  is  used  for 
.Muller  tires,  illes,  grinding  pans, 
screens  and  so  forth. 

In  small  ctistings  siieh  us  grind 
in.g  burrs  for  lereais.  coffee,  .s.mrl. 


with  the  needs  of  modern  indtisti'.v. ,  Ni- Tens.' Ilriiii. 

During  the  pa.si  ye.ir  aiuiheatioiis  I  lie  most  recent  oi'  the  ihiei 
lor  this  alloj'  enntinued  to  expand  .sneetal  nickel  alloy  east  irons  (" 
in  the  various  fields  reriuiring  ea.si  l.e,  developed,  Ni-Tonsyluon.  wa.- 
iron  tesisianl  to  boai  oi  eorro-  introduced  to  industry  late  in  1932. 
sioii.  I’os.ses.“iii.g  bettor  sirengtli  uini 

From  rhe  eorro.sion  lesisianee  loiigliness,  il  i.s  being  u.sed  bv  foiiu 


!ve:’  p  •odtieet.  eor.trimitin’;  standjiuiut  it  is  freely  tised  in  tiir  dt ; 's  to  provide  ju  oduels  which  cun 
uie-ihird  of  Canada'.!  cm  rout  cliemical  industry,  as  weil  as.sm  ii  sueeessfully  comiiete  w  itli  other 
or  over  6.009.000  omn  c.s  pn  as.sociuiod  indiistrie.s  as  sail,  cans-  materials  to  whieli  .simple  cast  iron 

'i'i  is  cdnios  as  an  cJemoni  tic,  soaps,  oils.  etc.,  for  luimps,  tiad  l>ecn  losing  Imsincss.  ,A  manu 

leud-;;:ne  -ires  of  i  '.c  .•^ulli’.a  i  pipe,  valves.  evaitortitor  iiarts.  fueuiring  advantage  i.s  tluil  tliis  al- 
I  Smoi:  rs  .ind  fmai  orea  o.  stills,  fiots.  agiliuors  and  filters.  Itc  loy  can  be'  efficiently  produced 

(  o;u!).i:nes  ;;iiipi<e'i  to  rhe  (pe  handling  of  food  products,  euii  I'Kim  a  regultir  mallcatdo  iron  base 

;  '  i  ru  !.  Base  Metals  .Min-  nijio  i.nd  bottling,  it  is  used  f-u  mixture. 


Research  was  15  cents  lower  and 
Home  Oil  lost  7  itoiiits.  Wainw-riglii 
and  Homestead  were  frael ioiiall.v 
lower. 


Of  To  Southem  Ontario 
Gas 


;  I'oiDiuo. —  In  flm  Ualeigli  iield. 

..  I  couuly.  ^touthvvesleni  Oiita- 

Little  Long  Lac  Mill  '  "O  "®"  drilliu.g  is  Idanned  by 

Qfin  ‘''®  O'®"  Oil  *  Gas  Co.  of  Toronto, 

May  Be  300  Ton  Capacity ;  ^3^  .,,.p 

_  -  I  with  pumping  jacks  in  htindlc  in- 

Toronl.  Bur..u  Th.  Fln.ncul  Tim...  j  i,.,;  ,„-oductiOU  wbicb  ap- 

Toronto.—  It  is  imder.stood  jbat.l  p(,.,,.s  („  pe  routing  in.  The  wells 
tidlowlng  work  on  the  new  159-fi.,  drilled  a  couple  of  years  ago, 


ing  eciuipmcnt  to  )irovidc  eapacii;. 
o:'  .'9  Ions  a  dav.  'I'lie  oilier  )iro- 
liosal  is  to  inii  oil  imoduef toll  to- 
Some  lime  in  tlie  liope  tliat,  lyv  tliui 
time  uiidprgroiiiid  devolopmonts  w  lil 
givi  jiisiificution  for  ;i  larger  lu  - 
tiiil  miiiinc  rate. 

Consideration  will  al.so  l>e  given 
Tile  uiiilter  of  power.  It  is  believed 
(ba;  Ity  luincing  into  use  extru 
boilers  used  in  diamond  drilling  and 
tbe  sawmill  Imiler.  sufficient,  ]jower 
will  l>e  available  to  oi»orate  tlu' 


smell,"'  'i'ru:!.  B;isc  Metals  .Miu- 

in-'-  (  -'I'p''  .  n  al.so  is  iirodiieinu  .i 
eons;  le:-;;  '  :'‘)unt.  wliile  mo.sf  i.f 

lli-  is'.se  .  ■  .  p-odiicers  eo-itribnt 

S'line  the.  nation's  contri- 

i-itio,.  .ding  Inicrnationiil  .Nie,;- 

e'.  .N.'. ,1  ud.;.  Hudson  Buy  .Mining  k 
)  .  t  .  ,  ;  C.-uiiby  and  F.llconbrid;'. ;  . 

.\Hc?-Wcsl  Distillers  Is 

Bought  By  Clinton  Corp. 

.s  I’.oniface.  Man, — ’J'he  property 
;ir  i  ( 'iiiipmeiit  of  the  .Mid-We.st  D:.- 
i  ;ii  ;s.  Etii..  of  St.  Boniface,  has  oeci/ 


i  nd  bottling,  it  i? 


ccent  request  lor  federal  mssimip-  level  directors  of  EitUo  l.oiig  I-ac,  i',,,,,.  prino  prodiielive  and  one  u  3^.  pmuii  the  carrvin  '  i  i"  ■  •  i-ci  " St-  I'as  oeci/ 

ton  of  rehef  costs.  intend  to  substitute  a  299  ton  a|j),  y  ],„](,  ■(•],(,  pi-nducers  were  shut  ,  satisfaetorv  rale  of  under-  f'>''‘  !9isod  m  it  price  of  .$43,000  by  Urn* 

/■".‘'V  ;';  I  ':'  '  P"S«ihly  «  ""'l- L.  tm  last  .\ugusl.  whea  the  South-  ,m  devc^  (  ii.U' .,  Distillorics  Corp..  ClintJU, 

*  'll.*”  11^^  equipment  tliatbasjp,,,  Ontario  Cr.as  t'o..  contracted  ^  gentember  1st  1  si-irr  was  >!9'-  i'  was  learned  tliis  week,  'i'iiv 

'"ol  th'e^rnSrinSnlov  ue^^  production  uml  a  t-mile  , , m  undeV-  cot, i,,  .a  lit  v,  '!M.e  shipped  to  Clinton 


ilm  main  (ransmts- 


groimd  workings. 


lation  of  the  mill  is  to  be  rtisbed |  -r,,^  fnatraci.  calls  for  -  ^  ;  .  x„venibcr  and 

erati±“Lx"f"  f 1  SouUiot  n  O.itario  to  take,  up 

eiaUons  next  summer.  9.000.009  teci  a  monfli  during  the  largely  confined  to  Hu 

''’“'‘I,  winter  moiiMis.  starting  October  pre,„^ration  of  developed  oresliools 

a.ssajs  are  yet  available,  "'"‘hs  and  up  to  :1.999.e09  ii  month  for  j,,o,>ing.  This  wor';  is  being 


.-xpeeted  here.  fhe  Pattullo  gov- ;  3,,^  p,a„s  call  for  .startiiyg  its  on-  j  ”  smtUio- n  O.  tar^  to  take,  up  P  e'ed  the  m.ddle  m  \ 
ernnient,  fresh  from  an  overwhelm- i  i' noiuiHiii  vnimii  o  a  1  ^1^3^  uiiaergi 

it.g  victory  at  the  polls,  will  not !  "f  ‘ „  J 9.009.009  teci  a  month  dunng  he 

likely  he  caught  easing  .Mr.  BenneU’.s  I  ^  u  winter  iiioiiMis.  s  artiiig  Oe-tober  pre,„^ration  of  devolopr 

foubles  by  yielding  an  autonomy!  (J;  '«’•  nnd  "P  3.999.e09  a  month  for  T,,is  v.or 

■viticli  its  defeated  Conservative  pro-!  "®7  maintained  on  the  lowci  level  (pp  your,  at  a  price  of  paj,,,jpij  at  the  125  r 

liecessors  steadfastly  refused  to  give;  the  ore  appears  equal  to  t.iat  o^;,.  p^,,.  p  of  this  production  j  orosboot  e: 

„p  01  the  upper  level  where  good  val-  ,,  ,op  j-pos  lo  the  Union  5,-  , 

Since  tbe  prov  incinl-federal  coiifei- I  "7  "®*'®  encountered  over  "lue,  (•q  _  wliieh  assisted  in  drillin.g  ..ver-iae  w  idth  of  -t’- 
oni'C  a.  year  ago,  There  has  been  ai  idths.  Of  2,000,000  shares  capital,  discovery  weil.  I’lie  Olga  Oil  &  ‘  nrivinnim  len  ’ih  f 
swing  away  from  one  of  the  prin- j  I'Htlo  Ix)ng  l^ie.  only  1.100, OOOi  sinne  acres  cheek-  i  (Hictnietion  of  ih*‘  n 

cirdcs  then  Ittid  down  regarding  re- 1  b.vvc  been  issued  and  'i'l't'ctorsl  n,,,  ?  .mral  seetioii  '  i.oniiMetod 

Ho;.'  iidministration.  At  that  time. ;  slate  that  there  is  a  substantial  (,(  Raipigp  Townsbip.  n  ri.-in'is  -n-e  hoii.  f-ii 

I'remier  Henry  of  Ontario  favored  I  amount  of  cash  on  liaiid  If  lliey  - -  — .  . . .  ,  \..||i  ,1  , 

ihe  ereiition  of  employment  by  thoj  run  get  the  mill  in  operatifui  H'is  p  fiila  Plans  To  *  i.i  i'.  - 

'■oustruction  of  public  work.?.  Hr  summer  they  feel  that  Eittlc  Long!  y,'*V  ^  f ®- 

"id  not  press  flio  point,  iiowev-jr,  and  l^ac  w-ill  have  set  up  sonicfhiiig  ofi  Establish  KeiininR;  riant;  Q'*  rr 

nequioscod  in  u  resolution  wliieb  :c-  a  record  iu  Canadian  gold  nilnin'.-..i  I'eouomv  Oils  Etd.  i 

.-oided  the  opiiiion  that  public  works!  .  . . . .  '.m  ,  .  L  ,  hXm^ 

nroiri-ims  •-should  not  be  entered  in-  n  ,  v.l  toil  recent  l.v  look'-.m  'ne  p.op"  Uj,,,  ^ 

a  ^nS  pIilur’ buriharo^  West  OiL  Buy  j  tm t  and  leases  -d  |  production. 

'  oustniclion  work  should  be  -i-me  ■  An  Interest  In  East  Texas |  ^  O'l  F  o -t 

,,.r.  ...vine  Toronto.— WainwrUht  West  Oii.s.  Hie  cmupaii.v ,  he.uiKi  n>  i..  .  .  SHOW  uaui  in 


'll  on.  e  for  use  in  a  distillery  thero.  j 

•iim;  meiting  cam-eb. 

Shureholders  -d  I'hibotigainati 
I’ros|ieelors  hav  e  been  notified  of  a 
meeting  culled  lot  .lanuary  2nd  to 


'■oustruction  of  public  work.?.  Hr  summer  they  feel  tltat  Eittlc  Long! 
"id  nol  press  tlie  point,  howev-jr,  and  Eac  w-ill  have  set  up  something  ofi 
nequioscod  in  u  resolution  wliicb  :c- !  a  record  iu  Canndiau  gold  niinin-,-.. i 
(•<>i''.led  the  opiiiioii  that  ptiblic  works!  _  _ _  _ 

programs  •‘slioiild  not  be  cutered  in-  Wainwriizht  We«l  Oils  Buv  '  i 

to  as  a  general  policy”  but  that  oiicii  j  West  Uiis  Buy  , 

'  Oiistruction  work  shonbl  bo  Jono  ’  An  Interest  In  Last  lexasj* 

"only  vvliere  jirofitalilc."  I  -  I  * 

At  Unit  time.  I’remier  Bennett  led  |  i!iiont;i  Uurc.-iu  The  iiimiu-i..l  'Eme...  ' 

I  lie  o|)iuion  ii.ttuinst  public  works  pro-  Toronto. — Wainwright  Most  Oii.s, 

L.'r.'ims.  His  exiterience  of  tbe  pro-  I.mited,  announce  they  have  J 
virus  yeuv.  w  lien  be  launched  t;is  bought  and  paid  for  outright  a  ‘ 
post-cieetio'ii  selicmo,  see. tied  to  .lave  seven-eighths  interest  in  the  De-  ' 
turned  lilni  against  ti  new  effort.  C:wiena  Survey,  Rush  County,  in  | 


h.ts  been  completed. 

O.'fieials  tire  hopeful  that  further ■  m 
rxptoration  will  open  :!'  other  orc-i  j— 
sbo.jts.  either  tilong  .1"  strike  of  j! 
Hie  known  Itodics  i  -t  at  greater'  |i 


on  hand,  it  is  stated,  oi  couiiilete! 
tlie  mill  and  put  Hie  l■“P»“rty  into' 
production.  I 

Canadian  Oil  Export.? 

Show  Gain  In  November 


I,;miled.  ‘  announce  they  have  BO'V den.  is  ’’'‘'"''"f  OHawa.— Tiio  export  of  Canadian 

bought  and  paid  for  outright  a!  »'"■'>!  renuim;  c-i'de  petroleum  tit  N'  cember  was. 

seven-eighths  interest  in  the  xje-  Hrdling  vvill  Jf,,,.!,  'r,,rn(,r  I  sa!'o"s 

C:uiena  Survey,  Rush  County,  in  S24(i.062  eomp.^^^^^  wit  -,'..,130  at, 


turned  Idni  against  ti  new  effort.  I  C:wiena  Survey,  Rush  County,  in 
Igilely,  however,  hr  has  hinted  Hiat  j  tie  East  Texas  district,  where  somej.' 
til..  Dominion  might  fost-'r  anorher  ol  the  leading  oil  companies  of  Hiej'' 
pro.grani  next  spring.  Mr,  Henry.  I  world  aro  now  engaged,  j '' 

fo  reasons  which  skeptics  at  onco  I  p.  p  Bow-len.  Wainwright  West|_ 


pro.grani  next  spring.  Mr.  pnry.  world  aro  now  engaged,  „s  output,  uie  com panv  I 

fo  '  reasons  which  skeptics  at  onco  p.  d.  Bowlen,  Wainvvrighi  VVest ,  '  ”  ostablis'i  bulk  stations  I 

link  vyith  the  imimnencc  of  a  pro-  oils  president,  state.?  ®‘l"'Pnienil^  '  '  Nations  throughout  AI- ! 

vinciiil  general  election,  has  come  drilling  operations  has  '>®®n  or-  ,  , ,  '  ,,  u  bulk  stalii.'U  i 

out  I'oy  public  "'("'ks  even  mor'y  dcrcd  and  will  be  taken  to  Hie  'a  w  I  Vwo  service  stations  at  Calgary,  1 
.t"ougly  ibaii  be  did  ,i  year  ago.  It  ,(3..^  immediately  and  work  slioidd  i  piaiiiiing  two  more  service! 

would  Hiu.s  appear  Hiat.  paitlcml.iiL  be  well  underway  by  Hie  fli'st  week  k,.|,i,ms\here  Bulk  stations  will  be  | 

’ t<.^‘‘"oist  •Im.caVt^^^^^^^  February.  Mr.  Bowlen  declares L,.,,,.i,,ea  at  Bod  Deer  and  l-Tdaion- | 

..  o  1  I  1st  .I|)I  Cdl  t  >  the  tlict^^^  ,  .  3  location  of  tbe  new  lease  Is  a  top  „ne  .service  station  at  liklnion- 1 

venr.  tlic  com  g  o  e  ...  particularly  favorable  one  and  says  ton  and  another  at  Olds,  and  service  I 


Vt.ley,  aiKi  if  i.roduction  is  s®®urcd  jg  oj.  X()vembei .  1"'  Almost  all  I 

j  i.  will  be  li.iiiiiled  in  the  refining  ^vent  to  the  United  St:it(  s. 

|l'!unt.  I  -fbe  export  of  <‘oui  "1  and  kero- 

'!■()  market  ns  output,  uie  company  I  practically  .ill  01  i'  going  to. 


public  works  expenditures  In  a  more 
o.vmpatTietic  light  than  did  the  ns- 
•uiiblv  of  lust  .Innuaty. 


compared  with  96,6  F  ui  .$13,302. 
and  of  other  niincru!  ''il  3,903,087 
gall'ins  at  $101,416  cotutmred  withi 


PANDORA 


Kill'  Iiiloimation  and  Stock 
Frices.  v,  1  itc  the  Company 

Canadian  Pandora  Gold 
iVlines,  Limited 

I  H  K  PStJU. 

100  .Adelaic'c  .St.  W.  -  Toronto 


NOH  rilLKN  CANADA 
MIM.NC  COHPOUATION 
LIMITED 

Invrtt,  In  Canadian 
Mines  and  Mining 
Propartiaa. 

I.  1;.  TVIIREI.C, 

I'rroflenl  and  Managing  Director, 


1  0,000 

EVERY  DAY 

Through  its  559  service 
stations  and  outlets  in  the 
province  of  Quebec,  Cham^ 
plain  Oil  Products,  Limited^ 
serve  no  less  than  10,000  cus¬ 
tomers  every  day  of  the  year, 

Tc  '  F  annual  sales  of  this 
flourishing  Quebec  enter m 
prise  exceed  26,000 ,000 
gallons  of  gasoline  and 
motor  oil. 

Courteous  .♦ef4tic<'t  .  .  .  depen¬ 
dable  products,  together  ex¬ 
plain  the  success  o  f  Champhiiti 
Oil  Products.  Limited. 

ETHYL  BENZOL 

LUBRICANTS 

WHITE  ..;AS0UN£  ^ECIAL  PURPLE 

CHAMPLAIN 

OIL  PROD'JCTS 

LIMITED 


F  I  I.  I,  I  P  AT 


I  HE  'WHITR  FUMT 


ii'!  feels  the  company  will  have  atlpn.nps  at  convenient  points  along  38,462  at  $15,604.  1  bese  ex^ports  Room  930.  25  King  .Siraat,  Want. 

lra.Rt  five  more  wells  in  oneralion  ( it.,'  ,.r»iio  frnni  t.efhbrklae  to  Ednion-  went  mainly  to  (be  i  mtcd  States  TORONTO,  CANADA. 


least  five  more  wells  in  operation  |  tin  t  outc  from  Lethbridge  fq  Edmon- 
'lering  the  coming  year.  I  ton. 


went  mainly  to  (he  i'uited  States 
and  Newfoundland.  I 


NEWS  OF  MINING  AND  OIL  SECURIT  ES 


THE  FINANCIAL  TlMBa.  MONTOEAL.  DECTMarp  29,  1933 


SILVER  AGAIN 
ADMIHEDINTO 
MONEYED  RANKS 

Bankers  See  Neither  Remoneti* 
zation  Nor  Bimetallism  In 
President’s  Proclamation 

BUYS  DC^ffiSTTC  METAL 

Booms  and  Slumps  in  United 
States  Have  Often  Been  At¬ 
tributed  to  the  Metal  —  Now 
Enters  New  Sphere 


I  when  President  Roosevelt  suspended 
lit. 

I  The  most  recent  Important  silver 
legislation  was  the  so-called  Pltt- 
I  man  Act  of  April  23,  1918,  which  was 
dravTi  up  by  the  Treasury  and  the 
j  Federal  Reserve  Board  as  a  war 
■  measure  to  assist  Great  Britain  in 
meeting  an  emergency  in  India.  The 
jbill  authorised  the  sale  to  Great 
Britain  at  31  an  ounce  of  silver  ob¬ 
tained  from  melting  down  at  least 
350,000,000  standard  silver  dollars. 
The  silver  certificates  withdrawn 
from  circulation  in  connection  with 
the  operation  were  replaced  by  Fed¬ 
eral  Reserve  Bank  notes. 

Under  the  act  259,121,654  silver 
I  dollars  were  melted  and  200,032.- 
325.64  fine  ounces  of  gold  were  sold  ' 


to  Great  Britain.  A  net  reduction 
of  $330,000,000  In  silver  certificates 
outstanding  was  made  under  the 
act.  Additional  silver  dollars  were 
disposed  of  by  allocating  more  than 
$11,000,000  of  them  to  the  director 
of  the  mint  for  recolnage  Into  sub¬ 
sidiary  coins  and  by  sending  about 
13,000,000  silver  dollars  to  the  Orient 
in  connection  with  the  foreign  ex¬ 
change  control  operations  of  the 
Federal  Reserve. 

Provision  was  ni.vde  in  the  bill  for 
the  repurchase  of  an  amount  of  sil¬ 
ver  equal  to  that  sold.  This  buying 
was  to  be  only  from  domestic  pro¬ 
ducers  and  at  $1  an  ounce.  Betw  een 
May.  1920,  and  June  16.  1923,  these 
purchases  replaced  the  entire 
amount  previously  disposed  of. 


production.  According  to  advice  from  NPW  V 

the  west  th,  snme  interest.")  that  eon-  IstW  I 

trol  Pioneer  are  now-  guiding  Way¬ 
side.  and  that  some  Important  dis- 
clo-sures  h.a\-.'  recently  been  made  at  Allied  rheniic.al . . 
the  mine.  j  Amerada  Carp ... . 

- —  .  ."tm.  Feet  Sugar  . 

!  WTI.TSK-l  f  —  W  lltaev  I  4m' rs'r*  1' . 

ICoghlan  Mlne.^.  which  .adjoin.,  Xor-  Am.' &'Fot  tWor 

andtt  on  the  east  in  Rou>  n  townahip.  Am.  toe . 

'  '*  continuing  the  diamond  i  Am.  Inter,  t'nrp 
|nrllliiif<  proprnm.  and  while  no  sen-  1  .Am.  I.ocotpoUvc*.  . 
.national  renultn  liax’e  been  '  Am.  Siroiting 

rncourapinir  developm^ntn  are  laUiuR  \ni.  StM  Koundrie 
I  place.  tt  is  Icarnetl  fioni  a  relial>le  'ni.  Suaai 
j  sourco  that  the  No.  21  hole  ha.s  ht»on  i  ^ 

j  ntarlcd  and  m*I11  be  put  down  to  ^  ;  Am.  Wooloii 
depth  of  npproximntrly  TOO  feet.  |  n  *^”*5^*’‘**  ^ 


NEW  YORK  STOCKS 


Dec  20,  nee.  27, 


For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Industrial 

AND  Mining  Securities  CALI. 

J.  H.  Hirshhorn  &  Co. 


LIMITED. 

INVESTMENT  BANKER.^ 


long  and  turbulent  career  of  silver  j  Minins  and  Oil  Briefs  I 

money  has  been  introduced  into  the  |  -  \ 

United  States  b>  President  Roose-  ' 

velt’s  proclamation  authorizing  the  » SMELTBRS.  —  Uro.-scut  trenches  every  few  hundred 

.According  to  reports  received  it  is  l"‘''  have  opened  up  the  *one  for  a 
free  coinage  of  newly  mined  domes-  rumored  that  Consolidated  Smelters  ,  disinneo  ot  three  claims,  tt  is  stated 

tic  silver.  According  to  banking  ex-  U  entering  the  Tiblemont  area  with  ■  that  this  work  will  bo  followed  by 

ports  the  New  York  Times  savs  this  option  upon  the  Smlth-Omaltiu-huk  bla.sting  mu!  test  pitting,  which  will 
..  ^Toup  of  clalms  in  the  neighborhood  b"  started  at  once. 

move  does  not  invoHt  a  renionetlza-  of  south  Tiblemont  Minos,  it  is  said,  — - - 

tion  of  silver  In  the  sense  of  making  that  the  company's  engineers  are  now  F»»l  n  WTIOXS  CON9nL.IDATED. 
sliver  a  part  of  the  monetary  basis  ground  examining  the  propci-j — Four  Nations  Consolidated  Gold 

of  the  country,  nor  does  i,  involve  p  '  - 

liiniPtalllsm.  XIcLEOD  river.  —  The  dredging  .shaft  to  the  .'•"B  foot  level.  Officials 

Whiln  the  nro( lam.tiion  nrovides  ■  McL.eod  River  Min-  of  the  company  state  that  additional 

untie  tne  prochtmaiion  piOMues.,^^  ,.p^p  started  In  May  of  men  have  been  engaged  and  three 

for  il'ce  coinage,  it  uoe.s  not  au-  this  year  were  suspended  In  the  mid-  .shifts  ai'c  now-  actively  eng-aged  In 
i.horlze  nnllniited  coinage  but  re-  lie  of  October  after  a  season  which  "iiidergroiind  developments.  Lateral 
stricis  the  minting  to  oni'-hnU  of  "'"®  largely  experimental  In  an  effort  w.irk  i,  bring  carried  on  at  the  tJ.B, 
.Siniis  lilt,  Iiiiimu,-.  M  ^  to  solve  the  companys  problems.  -'t'l  and  .77.i  foot  levels  at  tho  present 

the  domestic  prodlic.ion.  Aloreover  what  was  fir.si  thought  to  b"  pure-  time  v)hllc  developments  on  s  large 
there  Is  involved  no  fixed  r.-ltio  be-  !.'•  a  mechanical  difficulty  in  recovery  scale  will  be  started  around  the  first 


the  dnllmg  of  the  .\o.  20  hole,  which  i  Mu ‘j?" Co 
,  was  a  shallow  one.  part  of  the  drill  ' 

'core  w-Rs  lost  and  It  is  understood  j  ' 

;that  when  the  No.  21  Is  coinpletod.  n2t TohC 

jthl.s  hole  will  be  re-drilled.  I  Itarn-dall  (’err . 

- -  ‘  Bethlehem  Steel 

1  V  ANAON  GOIjD.  —  Vanson  (Told  :  liordens. . 
j  Mines  is  making  satisfactory  progress  !  Canadian  I’aclfir 
In  the  milling  operation  at  the  prop-  j  Celaneee  Corp. 

>rty  In  the  Rice  Lsike  district  of  I  Ferro  dr  1’hsco_  . 
'Manitoba,  according  to  F.  M.  Norris.  Fhlcago  V  .v  ;v.  I . 
managing  director.  The  tuning  up  ,  , 

process  of  the  mill  and  the  amalganm-  I  'fi'' 

ilion  plates  Is  neartng  completion  and  ,  '  -I;' ’ 

I  some  gold  Is  now-  being  Produced,  i 
I  Absorption  will  continue  for  some  i  ; 

itlnie  and.  until  then,  maximum  recov-  j  po,.  B 
j  erles  cannot  be  expected.  No  under-  i  (npntgl'Can.  ... 

ground  development  Is  being  carried  C,.,^  Products . 

out  at  present,  all  efforts  being  dir-  ( Crucible  Steel  . 

I  ected  to  milling  operations  to  clean  Columbia  Gaa  . 

]  up  a  large  amount  of  ore  now  on  sur-  .  pu  Pont . 

j  face  X  large  dev-plopnient  program  Erie  Railroad 
;  has  been  recommended  by  .1.  C,  Hoiis-  Foundati^  Co  .  . 

I  ton  the  company's  consulting  on-  i  Freeport  Tevas 
gineer.  To  c.arry  out  these  plans,  te-  Ot-neral  Electric 
capitalization  or  Vanson  is  being  |  General  Motor,  . 
cffoclod  through  formation  of  a  S  j'''*' . 


TORONTO 
302  BAY  STREET 
VVAverley  3041 


IF  IT  HAS  A  MARKET.  VI  t.  HAVE  IT. 


NEW  YORK 
50  BROAD  STREET 
HANOVER  2-SS73 


FIRST 

HAND 

MINE 

NEWS 


:i0.s  not  au-  this  year  were  niispended  In  th('  tnki- 
:o  buf  ro-  ‘ilo  of  October  after  r  aeason  xx'lik'h  ' 
oni'-half  of  larjyely  experimental  In  an  effort 

.  lo  polve  the  company’s*  problems. 


-shifts  ore  now  actively  (^ngTHgcd  In 
underground  development s.  Dateral 
unrk  It  bring  carried  on  at  the  t25. 
2r.''»  and  foot  levels  at  t.ho  present 


the  nomCPttc  proouccon.  \iorcoxrr  what  wat  fir.ti  thought  to  pure-  time  xshilc  developments  on  a  largo 
there  is  involved  no  fixed  ratio  bo-  !.'•  a  mcchaniml  difficulty  in  recovery  ucale  will  he  started  around  the  first 
tween  cold  and  ?ihor.  except  the  proved  to  a  combination  of  luetoHu!-  of  th^  yeai.  A  limited  company  has 
tnof  ifis  iTYTTxliiYH  Ux-  t H c*  urirtf'  d i JTIcul t io.«.  The  black  be#*n  Incorporated  lo  take  over  the 

latlO  that  IS  tniplltd  b>  the  price  were  found  •  ontaln  tlaniui  ..  .is.^ots  of  tb.e  Syndicate,  and  the  com- 

which  producers  will  receive  —  641-  .^ome  .several  t.und.ed  doHat,**.  how-  oany  has  been  granted  their  charter, 
cent.®  an  onnci'  measured  acainst  '’v*o\  wore  rco'‘vero«l  by  ih*-  dr*'*!#*-’  The  Hoard  of  Directors  will  be  an- 


centp  an  ounce,  measured  against  '’'''V*  rce-vorod^  b> 

»hc  current  RT-'i'  gold  price  of  $.">-1.06  Variou^  '  piobi-'inJ' 
an  ounce.  Thif.  Indicates  a  nion- ■  hrcau-up  u.’xt  Mai.-h.  > 
etary  ratio  of  about  53  to  1.  but  'tion-  arc  to  he  ro.'-ijricd 
since  the  price  of  cold  is  .subject  to  i  ah  *w-x\  hi(."mi~  GOi 

daily  chiinge.  no  fixed  ratio  Is  in- ■  ate .shaw  -  wvigiit  <  j(3 

vohed.  which  conipt  Sc.-  <  !aim: 


Board  of  Directors 


living  pounced  later  on  In  the  week.  Offi- 
tb’  cials  state  that  an  offering  of  -stock 
>pcra-  will  be  made  to  the  public  In  the  near 
future. 


SH  4W-X\  RIGHT  (JOI.D  SIXDIC-  GOI.DSIUE  MINI.VG.  —  Ooldside 
ate. — .s|ia-,\  -  Wviglit  <  told  Syndicate.  Mining  Company  Limited  la  the  new 
which  conipt  ,e.-  <  !aim.s  of  approxi-  .native  of  MctTiesney  Gold  Mines  Lim- 

m-atoly  280  ii.ic.i  In  the  fsudb'.iry  min-  ited,  the  title  having  been  changed 


riic  first  i.oinage  law-  of  the  ing  dl-ntrut  i.<  '■•■ntinuing  surface  ex-  by  aupplenientnry  letters  patent  on 
I  Piled  Slates,  passed  .April  2,  1792.  ploratlon  on  llioir  property.  Eight  ,  Deoember  7th.  The  company  recently 
fiaaMIshed  n  bimetallic  standard  ■ discovered  to  dat«.  acuulred  the  property  and  assets  of 

-If  one  fifth  the  '  "'"h  five  ,.f  them  carrying  free  gold  .the  Goldside  Syndicate  and  now-  holds 

■Mtli  siUtr  pl.ictd  at  one-llftn  the  favorable  n,.-aya.  Surface  work  two  group.,  of  claims  in  the  Bridge 

v.iluc  i  t  old.  It  called  for  free  i-onst.stid  of  stripping,  trenching  and  .  Klver  area.  Brilisli  Columbia,  and  two 

I  (liliacc  of  I'Oth  metals  in  this  ratio.  '  cross-outting.  while  nine  test  pits 'groups  in  the  Red  Lake  district, 

rw,  uffiooi,,-  .if  mnintaininti  n  hnf  i  hern  sunk  on  the  veins.  Off  1- |  .Northwestern  Ontario.  In  addition  to 
rh(  difncultv  ot  raaintamiug  a  cials  of  the  Syndicate  state  that  it  is  ‘  ownership  of  share.,  m  both  the  op- 
used  ratio  bvcanie  apparent  almost  intond**!  lo  jsink  two  doep  explora-  eratln^  arul  holding-  compa.ny  for  the 
at  (MVi-  Tho  largo  output  of  tho  tory  shafts  to  prove  values  and  widths  ;  Alexandria  Gold  Minos. 

Mexican  silver  mines  soon  iowcretl  """  “  wAvsiUE  F6ys^V  M  KU.  -  At 

I  he  pi  ice  ot  sliver  from  the  olHClal  - - -  ithe  annual  general  meeting  of  Way- 

rntio  of  1.7>  to  1  lo  a  market  ratio'  C'EXTR.AL  SWAX’ZE  gold.  —  Csn- I  aide  Consolidated  Gold  .Mine,'?,  share- 
-IT]  1  fiold  heinc  under-  ,  .Swayze  Gold  Mines  is  continuing  holders  ratified  the  proposal  author- 

'J'  *  ’  2  I.  GOin,  '  tUlK  UUUtI  I  ir,  fi:.,  ^.ol,,.l 


'company  to  be  know-n  as  Vanson 

I  Manitoba  Gold  Mines  Limit^cd  The  Northern ’(?re..'  lOJ, 

property  is  located  1 miles  to  the  gtgtpp  steel.  20t.j 

north  of  Ban  Antonio  Gold  Mines.  Insoiration  Copper.  .  t 

I  ■  .  .  Int.  Harv.  N.J.  .  37*, 

I  BTFKAI.O  CAX  AIH  AX.  —  Light  jm.  Hydro-Elec.  .  B'« 

|v-rlns  in  addition  to  the  No.  1  have  Int.  Paper,  prcl.  new.  10 
been  located  in  surface  exploration  at  Do..  .A  8'.j 

the  Croc  Lake  property  of  the  Buffalo  Do.,  B .  ,  . 

Canadian  Gold  Mines  Ltd.  In  the  Do..  C  .  ■ 

iSwayze  area.  .T.  It.  CoIHns  in  charge  Int.  Tel.  &  Tel  ..  JZ’, 

of  operations  reports  that  work  at  Johna-.ManHIle  ,  .  'o  j 

i  present  is  being  concentrated  on  No.  Kennecott  Copper  le  * 

1  v-ein  which  has  been  strtcppd  for  a  rii'uvn . '3 

!  distance  of  100  feet.  A  deep  crosscut  ‘.fi  . t 

jhafl  bo<»n  mado  at  tho  place  of  the  0  T 

original  discovery,  on  anrfaco  a  vein  '  ^ 

'width  of  At*  feet  was  shown,  but  at  vi—n.’.ri  I'.pifip  3', 

the  bottom  of  this  crosscut  it  has  ‘  4'-, 

I  widened  to  6  feet.  Free  gold  has  Montgomery  Ward  21 
been  found  In  this  crosscut.  Four  National  Biwuit  ‘•S'-j 

]  large  hulHIngs  have  been  constructed  National  C.,sh  Res-  tots 

land  a  force  of  12  men  are  now-  oc-  N.  Y.  Central  32>4 

■copying  these  camps.  Northern  Pacific.  '21*i 

- -  Packard  Motors  3H 

CHOTBAf-JOAX^FiM  Ml^TBS.  —  On  Pennsylvania  R.  U. 
i  the  Croteau-.Toannea  property  In  IVre  Marquette 
j  .Tonnnes  tow'nahlp.  a  large  well  mine-  J?***"^  2  ' 

I  r.TlisCGd  icono  haj«  been  uncovered  re-  E' ' 
contly,  where  stripping  and  trenching  Kadio  Kc:tn  .  c  i 

■  has  been  under  way  for  the  past  tw-o  c  iss 

months.  The  strike  of  the  formation  F  "  ’ 

is  northeast-southeast  and  Is  In  the  ku' n' n 'in.,  V-iii  ' ' 

.same  section  as  the  Teck-Hughes  goSthern  PaHtlc 
I  option  Southern  Railway  23'  . 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 3  years 
of  close  contact  xvith  mining 


NORTHERN  MINER 

TORONTO  13  a  yeai 

Largest  Mining  Circulation  in  Canada 


Canadian  Active  Bond  Prices 


Thr  folIowiPR  quot«tioti!s 


Dom.  of  Canada  Bonds 


furnished  by  The  Montreal  Bond  Traders  Association 
as  at  December  27. 

GOVERNMENT  BOND5 
/  Int. 

Rate  Due  Payable  Matantv  Bid  Asked 


ossibillfy.  WAVSIUK  CONSUI/IO ATKO.  —  At 

■ -  ithe  anntial  general  meeting  of  Way- 

rF\THAL  SW.AVZE  GOLll.  ^  Cen- }  side  Ooneol idated  Gold  .Mine.'!*,  ehare- > 


•  .  ,,  ,  ^  ..9  -'?*urfRce  exploration  on  the  Cree  Gake  iulng  inoreasp  in  the  capital  stork 

'ullioa.  QUKKl>  (irncn  *‘Uf  oi  sroup  of  claims,  which  adjoin  the  ftom  «2.00O.00O  to  St2. 500.000.  by  in- 

-jrculation.  Only  sihor  was  <*ftercd  niiffalt*-(;*unadlan  Mines  property  in  onaemg  tht  number  of  shares  of 


the  njin.  for  .•oinagi;  ami  the  '^r^n 

country  uecauie.  tor  all  pLicnCitl  ments  at  the  property,  a  sheared  rone 
purposes,  on  a  silver  standard  I  follows  a  dyke  of  mineralized 

....  .  ,  ..  .  ,  V  ..  .1,.  phyry  in  a  iiorth-westerlv-  direcii.’; 

I  his  situation  was  reversed  b>  the  varies  In  width  up  to  lO'J  fee’ 

'  oinage  Act  of  .tune  -’S',  l''31.  which  i _ _ _ 

changed  the  legal  ratio  of  silver  to  . 

L-olii  from  15  to  1  to  16  to  !.  By  '  Minina  Me 

ihis  change,  gold  became  over-  ^  irigtling  /r_f 

valued,  just  as  silver  bad  previously  ■  - 

rill'll  .Silver  disappeared  from  'eir-  ,  (By  F.  Oli 

eiiiation  ,nnd  the  country  found  it-  Fndav 

self  on  a  gold  standard,  The  ^  ___ 

’■rcase  in  thvr  production  of  gold  i  Aconda  V.. 

frou,  ISIS  on.  following,  the  discov-  •  .  i.oz 

pries  in  California,  accelerated  this  Alexandri,'^'.  112’'' 

J110Vf‘m*''nT .  Bear-Rndium  ,  ,,,  ...  ,,,  ,70 

Silver  advanced  to  a  market  ratio  . 

of  I..  to  1  against  the  legal  ratio  of  Bagamsc!!  III  III  ’  I'i 

16  ui  1.  Having  a  greater  value  in  ,  Barry  Holhntcr  ...  ...  .iii-- 

thc  niai  kct  ttian  at  the  mint,  it  "'ai' i  '  . .  li'^n 

not  offered  for  coinage.  It  became  !  .'..'ll.V.'.  !!’,  ***  06v  * 

gencrallv  accepted  in  the  country  Bunker  Hill  .’.V  .01  it 

that  the  mainren.ance  of  a  mint  ,  ^«hnont . . . Ii 

r.-ltio  for  the  two  met, '.Is  w-as  ini- 5-, 
UOSSibIC.  ,  Chibougamau .  .  ... 

[toublf  Standard  V-baDtloned,  ico'iumario  zsu 


(By  F.  O  li 
F  ridav 
'Jpen 


0«i  value  70c.  b.v-  t. 000. 000  shares  to 
.■■.OOO.Of'O  .ihare.,.  It  is  stated  that  mill 
iiistrwi’tio'i  will  now  he  rushed.  In- 
1-0  ■’•!..  aiuiilo  rand.,  hav-e  bean 
S'  a.rii  •.■.iiic'i  w  ill  bring  the  property 
'•  i':-..'  Ilri  lge  Ulvei-  area  of  B.C.  Into 


Mining  Market  Record 


Maboll  Mine,  Limited  in  Louvicoiirt- 
Vaiiquelin  tow-nshlps.  It  is  stated 


the  following  officer.,  w-ere  elected. 
I'lriiest  Sidney,  treasurer,  and  Rolland 
Iranglois,  .secretary. 

TECK-HCGIIES  GOLD.  —  Accord¬ 
ing  to  tv.  H.  Brookhank.  who  is  in 
charge  of  operations  on  the  group  of 
claims  near  Davidson  ('"reek.  Joannes 
township,  n-hich  is  under  option  to 
Teck-Hughes  interests,  the  new  vein 
recently  uncovered  has  now  been 
stripped  for  a  distance  of  130  feet. 


Shpll  Union  Oil 

18% 

7 

1  ^ 

Southern  Paritlc 

18% 

-  % 

Southern  Railway 

23' J 

24% 

-r  Dii 

Standard  Brands 

21 

20»t 

—  % 

Standard  Oil  of  N.J. 

44% 

45% 

r  ■'*  n 

Sludebaker 

Tennessee  Copper 

4 

i 

4 

-  '-3 

Texas  Gulf  Sulphur. 

39®  ^ 

39  ‘ ; 

’  >4 

Texas  Oil 

21  ’  i 

23% 

1% 

Union  Pacifio 

110 

110’^ 

u, 

V.  8.  Indust.  .McohoL 

53% 

47%. 

5% 

U.  8.  Rubber 

14'2 

1  ’y’  N 

4-  '-4 

U.  8.  .Steel 

4.54s 

mi 

-t'  Hi 

Do.,  pref 

S6 

88 

-  2 

Vanadium . 

20  Lv 

21% 

r  1% 

Westinghoui**'' 

35% 

36% 

- 

Woolworth  Co .  . 

38% 

S9 

^4 

Worthington  Pump 

22 

21  1  . 

•  -  % 

Unlisted  Canadian  Stocks 

Supplied  by  G ameroT!,  Poirlon  &  Mrrrii 
Toroihi. 

Industrial  hid 


The  v-pin,  w-hich  varies  in  width  from  Glove  pref.  ft  b<, eus.com 


Ajax . 

Alberta  Pac.  . •  . 


'.fc-:. 

H>ek  M'ednaadax* 

H.Rh 

Lovk* 

1  li^h 

Lo-a- 

Closa 

for  year 

1 

lni-_. 

.70 

12 

.n8 

.02  <y 

.00%. 

I.IO 

1.02 

1.08 

1.39 

.5  5 

.16-* 

I5>i 

.  I  3  ‘s 

.68 

.Oo 

.01 1» 

.02 

02% 

.03 ’a 

.0  1 

.71 

.66 

.68 

.0  1 

.60 

.04 

.01 1.J 

04 

.1  1 

.03% 

1.40 

.74 

'  .05 

'  .()4l..i 

.04  U 

.15 

.02% 

.14 

.1  Ha 

.  1 1 1.'. 

.20 

.08 

1.55 

1.45 

1.45 

2.45 

7  > 

10.50 

10.10 

10.30 

11.2  5 

j!30 

.07 

06*4 

.06 

.00 

.0  1  >4 

•  fourteen  inches  to  three  feet,  is  a  v,.nie  Fanrer.?  Dairy  7' pref. 
quartz  one  and  contains  free  gold.  Andlan  National  Corn . 
.Samples  of  the  vein  matter  .ys  well  r.g.  Pulp  ft  Taper ''T-pref 
■  as  the  country  rock  have  been  sent  Burn,  P.  ft  Co.  I  td.  OC;  pre' 
out  for  expert  examinatir  n,  Mr.  Campbell,  Distilleries 
Brookhank  advi.,es.  In  the  meantime,  Canada  A  Dom.  Sugar,  coir. 
11  crew  of  men  i.,  engaged  stripping  Canada  Machinery  7' ,  pref. 
the  showing.  Canada  Machiner.v.  com. 


.  IlIDGOnn  KIRKLAND  GOLD.  — 

I  .Vnnouncement  is  made  that  F.  A. 
I  Pollard,  has  resigned  from  the  presi¬ 
dency  ot  Bidgood  Kirkland  Gold 


Canada  Machinery  7'r  pref. 
Canada  Machiner.v.  com. 
Canada  Packers  7'  r  pre' 
Canada  Packers,  com  . 
Canada  Starch,  pref 
Canada  Wire  &  Cabin  6'v*. 
pref. 


■  oeiiu.)  OI  riiuguou  ivirKiaiiu  vjoiu  i  ^  it-,.,  vt-*  r-..,  ...of 

!  Power  fiv;  p,^< 


I  Conversion 


Avxion  Telfphor.f. 
t  Avon  River  Power  ...  . 
(  ReauKnmois  Power.  . 

.  Pell  Tel  of  CanadB 
I  Rritieh  Colunnbio  Power 
I  British  Columbia  Power 


irr,”  4-  ”7*  I  Can.  Norti- rrn  Power 

luV  Canadian  I  iaht  &  Pwr.  rNcwJ 
jfl  *  T  ^  ^  i  Fedars  Ra^a«  Mfg.  &  Pwr 
r  T,  I  Dominion  Telejfraph  A 
'*  3'  I  Duke-Pfiue  Power 

m. «  -  ^4  j  Gatineau  f*ower 

a, ,  ,**  \  Gatineau  Power, 

*  *  -  I  Hydro-Elec..  Bond  Sh 

'  "  "•  I  Jamaica  Public  Service . 

t  MacT-aren  Quebec  Power.  .  . .  . 

Maritime  Tel.  &  Tel 
i^lOCKS  f  Maritime  Tel.  A  Tel . , 

&  Mcrrir.  |  Montreal  leland  Power. 

I  Montreal  Ll.  Ht.  &  Pwr  ... 
Ask.  ,  Montreal  Lt.  Ht.  &  Pwr.  .  . 
I’  Montreal  Tramways. 

30  '>0  !  Montreal  Tramways.  .  .... 

JT  on  ‘iO  00  !  Montreal  Tramways, .  .  . 

0  ‘  National  Light  &  Power ..... 

•$.00  h  00  '  Brunswick  Power.  . 

A.%  I  New'foundland  Lt.  &  Pwt ... 
16  T.'»  37 . 1  r*  j  j^>^oundland  Lt.  &  Pwr .  .. 

10  00  I  Northwestern  T’tilities . 

?  r>0  ,  fjova  Fcotia  Lt.  &  Pwr . 

•8  00  100  n(«  Ottawa  Lt.  Ht.  &  Pwr . 

'.6  00  o'*  2-1  ;  Ottawa  Valiev  Power . 

56  00  Porto  Rico  Railways  . 

j  Power  Corporation . 

I'iO  61  00  I  Quebe*'  Power . 

77  00  80  00  ;  ^jo  de  Janeiro  Tr.  Lt.  Pw,  . 


PUBLIC  UTILITY  BONDS 


15 

1945 

.  1 

1934 

r.  1 

1987 

.  I 

1987 

.  1 

1940 

15 

1943 

15 

1941 

1 

194C 

.  15 

1936 

.  15 

1941 

.  1 

1946-56 

.  1 

1947-57 

.  1 

1948-.58 

.  1 

1949-59 

1.5 

t9.5** 

July 

1.  1948 

July 

1.  1956 

Oct. 

1. 1959 

Mar. 

1, 1955 

Dec. 

1. 

Mar. 

1. 1969 

l-iec. 

L  1969 

1,196” 

May 

1. 195:1 

July 

L  l‘*(#9 

Jan. 

L  19:s 

Feb. 

2. 19:.'^ 

\^av 

1 .  1  ‘T.’l 

.lulv 

L  1956 

.1  line 

15.  LMI 

CNL  Veil.  1.1061 
<’T.  Jul>  KlO-Jl 
C  Jan  1,1956 
CNL  Mav  1.19.57 
CNL  Dct.  1.1051 
(’NTi  Mar.  1.1970 
(’NL  April  1,1955 
t'NL  April  1,1055 
CNL  July  1,1041 
Nov.  1,1949 
CN  Mar.  1,1937 
r  Jan.  1,1949 
C  Jan.  1.1949 


Castle  ...  .  .  • 
Central  Pal.  ,  , , 
Chibougamau .  . 
Clericy  .  .  ... 
Columano  .  . . 
Commcnsvealtb 


Idocldort  Mr.  Pollanl  that  he  should  Can  industries  Class  ’B- 
tfive  hts  oxocullvc  attention  lo  L*ake-  Can.  TndiistrieR.  prd 
iland  GoM  Mlne.^,  which  Is  now  work-  Canada  Tea.  pref 
i  ing  its  v.  a>  upwawl  toward  produc-  Canadian  Wesringhou^e 

tion.  For  the  tirrio  being  S.  H.  Whit-  Chase  .A.  W’.  pref . 

-field,  vice-president  nf  the  company  Clnude  Neon  pref.  &  bonus 
‘will  be  in  charge.  Tito  company  has  Com. 

Iliad  all  Its  mining  oQuipmont  put  Into  CoHingwood  Terminal  Units 
-ahap^,  and  some  of  the  parts  for  the  Copeland  Flour  Mills  Un’^s 
I  proposed  mill  have  been  delivered.  Dom.  Foundri*'*  &  Steel 
iTbe  mine  haw  not  yet  been  dewatered.  _ 

Provision  for  electric  power  is  now  Dom.  roundne.®  &  Sre®l.  *om 


[  Shawinigan  Wat.  &  Pwr 
!  Shawinigan  Wat.  &  Pwr  . 
Shawinigan  W’ater  &  Pwr 
57  00  ;  Southern  Canada  Power . 
tC  00  ;  L'nited  Securities  Corp. 

I  West  Kootenay  Power 
1  Western  Pwr.  Co.  of  Can 


June 

l,  1938 

97 

100 

Juno 

1.1948 

88 

86 

Oct. 

1. 1957 

94 

97 

Oct. 

1, 1970 

99*  : 

10% 

Nov. 

1. 1962 

Doc. 

1. 1957 

67 

Doc. 

1.1968 

89 

92 

Jan. 

1,1935 

100 

Feb. 

1, 1937 

94 

96 

Oct. 

1, 1967 

71 

74 

Feb. 

1.1970 

80 

83 

Oct. 

1. 1955 

‘•8 

l(»0 

May 

1.  19,52 

72 

74 

Mar. 

1,  19.56 

97 

10(» 

July 

1,1949 

9V 

!00 

RAILWAY  AND  NAVIGATION  BONDS 


7  ho  act  of  Feb.  2U  1853,  legalized  'roniasran.. 

I  his  situation  by  abandoning  the  'Coniaurum . 

•iouble  standai’d  and  relegating  1  •  * 

Mlver  to  use  in  stibsidiary  coinage.  1 
i'he  next  inip(»rtant  legislation  con- '  CoMfieM  !  *.  ... 
cernin;.’  silver  came  in  18TG,  al-.pj'anada  ...  . 

ThoiD-li  significance  was  not  rcc- [  '  *  *  ; 

'■(L'Til  if’ii  iht  ri.  t  Homestead . 

Til  at}  .'irt  passed  on  Feb.  12  of  ;  Howcy  .  . 
iliet  year  Congres.s  undertook 
I  fidifv  ibv  coiungc  laws.  Docauso  j  Ba> 

in  ^ho  J^re^ious  twenty-five  tears  KirkUnd  Lake 
no  silver  ha<l  been  offered  for  c(»in-  ^‘rkland  Prm.^r. 

,  ,  ,,  ,  ,.p.  Kootenav  HorTrc 

into  s!ht*r  dollars,  the  coniLe: 5  ,  Lnnd 

:iiadvertf  ntly  droppefi  from  their  lisl  t.ake  Shor^  .  .  . 

siiver  dollar.  This  was  the  j  (N>v  Sit 

..•■KbraTt'd  ‘'denionerization'  (jf  si.- 

f.  which  latei  was  taken  up  bv  McIntyre.  . 

'ill?  free  silv-criies  a?  an  out.-sfandius  .  .South  Tiblemom 
crinic"  aiiainst  the  people.  I  vi'v  r  r 

The  problem  did  not  present  't- j  McWnttlr," 

'(If  iintil  lk76.  wtien  llte  price  of  Wainwriaht 
Sliver  fell  sharply  to  li  vels  that  *  Merlsnd  . 
would  h.Tvc  made  tl  attractive  to  Hsl7 

I'ftVr  silver  tor  eotna.ce.  .\  clamor  p.Tvmastcr 


consideration.  i1  I.,  .stated. 


Dom.  Manufacturors,  pref 
Diinlnp  Tirp  prpf 

HfG  MISXoirRI  MINES - Since  the  r 

re.»iiniing  of  work  la.-t  October  at  th^v  preiroan  \  i  ’  or-f 
Dig  Mi.-.roun  Mine,  Corp’iration  pro-  Goderich  Eli-vator  &  Transit 
jierty  in  the  Portland  Canal  district  General  Steel  Ware,  tej  pref. 
'•{  B.C..  tin  Province  tunnel  has  been  Greening  B.  Wire,  pref 
fjxiended  north  and  south  in  tlir  main  Guelph  Carpet  6'^'‘'b  pref.  ft 
or<  zone,  according  to  advices  recclv-  Bonu* 
ed  from  tlio  west.  The  north  drive  is  Highland  Dairy  1%,  pref 
reported  to  in;  entering  a  wide  inter-  Highland  Dairy,  .-om  < 
section  of  ore,  cast-west  siiicifled  Inter-City  Baking,  com. 
zone  v.-ith  the  main  ore  zone.  The  Int.  Prop.  " _ 
south  drive  is  in  the  main  ore  zone  Loew’s  London  7*7,  pref 
land  also  heading  toward  a  similar  Maple  Leaf  Gardens  pref.  ft- 
intersection,  but  thi.s  drive  has  a  con-  . 

siderable  distance  to  go  before  reach-  v,  **®/VI'*  »>- 

ing  Its  objective.  •  Mount  Royal  Hotel  prei 

I  .\t  tht  Big  Missouri  .Monarch  mine  ii" 
in  .Vevada.  work  has  also  been  resum-  I  ** 

ed.  Thl.e  mine  was  a  former  silver  V  . 

producer  and  a  new  section  of  ore  's  pre,_  ^  ■W.. 

b.  ing  opened  up  with  a  view-  to  re-  I  siUorwoods  Dairy  Ltd.,  pref 
suniing  .shipments  to  the  Salt  Lake  ,  siK..r»oods  Dairy  Ltd.. ’-om 
smeller.  Now  that  a  price  for  silver  .Standard  Clay  Produrta,  com . 
ha..-’  been  stabilized  at  Olti  cents,  this  Supemilk  Hosiery,  pref 
1  mine  will  benefit  materially  from  its  Siandard  Fuel  pref.  ft  bonus 
silver  ore  .Supertest  Petroleum ‘'B"  pref 

-  L’nited  Grain  Grower,  . 

R\RR4  HOLLINGEK.  —  T>r.  R.  Western  Grain,  pref  . 
Il.-rhert  <7reene.  President  of  Barry-  Wood  .\lex.  ft  Jamea,  pref 


McMillan  .  .  . 
McV'httie  Graher 
McM'ntters 


Mininrr  Corp. 
Moffat  Hall 


C'ana.ia  Steamships  . 

1 1  00  ,  Canada  Steamships ,  .  ... 

t  75  1  Canadian  Pac,  Railway  . 

■  Canadian  Pac,  Railway  .  . 

03  00  ■  Canailian  Pac.  Railway  .... 

15  00  Can.  Nat.  Rly.  iDom.  Guar.l 
20  00  I  Can.  Nat.  Rly.  i  Dom.  Guar.’ . 
Can.  Nat.  Rly  (Dom,  Guar.* 
7  50  ,  French  Nat.  >f  ail  SS  . 


.  4».t  JD15  C^ 

.S  J.I  Gf 

,  6  MN  (• 

I.NDUSTRIAL  BONDS 

.  .%  .ID  CF 


C  Dec.  15.  1934 

C.  .^pritl5,  1934 
C  Xfar.  15.1942 
CNI.  Sept.  1.1951 
CNL  June  1.5. 1955 
CNI,  July  1,1969 
(•  Mar.  1,19.52 


R\RR5  HOLLINGEK.  —  Dr.  R. 

U.-rhert  ’treene,  President  of  Barry- 


'J’Vid  .Mines,  reports  good 


able  ciobtors  to  (lisfliarge  tlioir  '**’■] 

ii^’ifbiris.  .Nor.  Canada 

1  hi.,  tivitation  rcultt-d  in  the  pas-  loLa  Ca, 
’ivor  the  veto  of  Ih  esirient  ;  ^ 

IliivPS  ”1  tllP  lilVV  of  l-'ob.  JK.  IS Premier  '* 

V  liif'h  pro',  bit'll  for  th<‘  obligatory  i  prosp.  .Xirwa- 

■  "inati’  liy  ihi'  Troitsiiry  of  not  Ics.s  '  Reno. . 

(bill)  *2,(1011,(1(10  nor  more  than  '  s.arnia"*"”'^ 

ooo.oofi  of  .,ilv(’i'  )i  month  and  which  .sh-i-ott  G-ard  ■ 
m;ido  silver  dollars  legal  tender  for  Siscoc 

•ill  debts,  public  and  private. 
ili.'ii  time  ibe  silver  dollar  was  5t.  Anrhony 
volth  *6  1  cent.,  cold.  In  1894  it  Sudbury  Bis: 
b;id  f.nllen  10  19.1  cent.S.  r' s 

lit  18H»  the  operations  of  this  act  -i>,.,rnp'on  (■;.• 
bad  rrciitcd  serious  difficiiltie.s  for  Towaznac 
(lie  Treasury,  but  tliese  * GniterrKlr' 

'  ‘  augrncntr  d  by  the  Sherman  Act  ^  G,.', 

"I  .lulv  11,  IhfH:!,  wtiich  raised  to  \ -pood  Con.  . 

500,000  ounces  monthly  the  ."ilver  , 

I’urchas’  s  neriuired  to  be  made  '  lj^'^GoIH 
il’e  Triasiirv  to  be  paid  for  in  Trea-  '  UNLISTEI 
oir.v  not’':-.  The  panic  of  189-3  wastAlpoma  .  .  . 
wni’  lv  nttnibu'ed  to  the  conseijuen-  i 

■  e-  of  tlie  \CI  of  lS9ii  because  it  had  M,s,ouri 
oadi  (1  liie  Tn-asury  vviih  a  burden  ■  Bobjo 

oi  ov’  i'valued  silver  and  jcoi)ardiz(’d  ■B’-eii.  Trctb. 
Ihe  .  afet;.  .,f  the  gold  .standard.  The  ;  caigarv  and  I, 
a'*t  'A  .'I  S  fill  Au>;.  21,  ISIL),  ’Gan.  Kirklnnd 

i:ui  ihero  roiuainvd  i^rave  doubt  I’m*  ;  Man.. 

,ev(  ral  cars  of  the  aliility  of  I Im  ' 
rOUniT  V  \n  .  \^y  <,n  ^:old.  I  Cons.  .Sniclt«r< 


P.Tvmaster 

...  ,2i 

22 

.20 

.20 

P 

Ncwbec  .  . 

.02'  ■ 

.02 

.02 

.Oo 

Nipisemg .  . 

2. Si 

2.50 

2.50 

> . )  0 

Sorandn  .  . 

54.25 

.4,50 

35  25 

15.50 

39. >5 

Nor.  Canada 

28 

.2^1 

.2.5 

.28 

.5  2 

0%a  Cai< 

.2  i 

ii 

»  ■> 

.27 

.6  1 

Pioneer  B.  (  . 

» j.on 

10.50 

10.75 

lo.m 

ReaH*-\u»hr*’' - 

.50 

.2'^ 

.5  1 

Premier .  . 

1.1> 

1.1  ■» 

1.06 

1.09 

1.60 

Proap.  .\Irwa^•- 

.16 

16 

1.7  > 

Reno . 

. 8  2*'. 

.8^ 

.81 

.87 

2,7” 

proui'pss,  -Aith  underground  dev«"lop- 
ir.ent  ai  tho  property  in  Boston  Creek. 
‘In  t«>  Tho  Financial  Timc.s. 


British  Arrerican  Ahsuranco. . 

Ciiijada  I.ifo . 

Canadian  Hre  Insurance  . 
Cf*nfpdrration  I.lfc  20%  paid. 


I  7u  *  1  *  w«i  :  Cf*nfpdrration  Life  20%,  pa 

^  ,  O  -  .  lateral  w  ork  on  the  Continental  Life  20%  paid 

2.12..  .,1,.,  2.2.>o  foot  levels  is  proceed-  r)„n,j„i„n  \ 

.og  .  rv  satisfactory,  with  the  former  G„n,inion  Life  50*;  Paid 
sr,..'it  m  approximately  u.5  feet.  Excelsior  Life  30%  paid 
I  On  ti,f.  l:3ii  foot.  a  crew  of  men  Frdrral  Kim  25%  paid  ... 

,  fti»  ore.  which  will  be  u.sed  Great  Life . 

'for  nriil  feed  when  tho  mill  Is  turned  Imperial  Life  . 

' rt  i.j  expected  that  the  null  will  .Manufanturers  Life . . 
he  pilled  nn  a  prodiicinsr  bania  around  Monarch  I.ife  10%  paid 
-the  r.rst  rif  tho  >ear.  P.  Brlden,  who  National  life  25^,  paid 
!n  ptmt  year.«  ha!«  had  eonsiderablo  Sovereign  Life  25%  paid 
ex perteTif#-  with  Several  nf  tho  laraest  Sun  Lif«. 
pro'i’seer.i  in  Ontario',  h>i.‘J  been  placed  •  ^Vefltern  .ApRurance 


f'2  00  ^  Aradia  Sugar  Refining  . 

2  75  3  50  ;^1brrtB  Pacific  Grain  .  . 

16  00  18  00  ;  American  Sales  Book 

31  00  32  00  Anic9  Holden  Tire 

3  50  4  25  Atlantic  Sugar  Rofin  .  .  .. 

Atlantic  Sugar  Ref.  Debs 

2  50  3  25  j  Booth  Buildings  (Ottawa) 

1!  00  12  00  '  Branriram-Henderson 

3  00  ^  I?  '  British  American  Oil  .  .  . 

2  25  3  75  j  Calgary  Brewing . 

00  .  Canada  Bread .  .  .... 

T^  Canada  Cement . 

.IS  00  37,00  Canada  Paper 

14  00  Canadian  Cannera . 

MkL  Mkt.  I  Canadian  Copper  Ref 
Mkt.  Mkt.  j  Canadian  Cottons.  .  .  . 

I  t  00  I  Canadian  V’ickera 

31  00  .  <  Consolidated  Inv . 

h2  .70  -I  Consolidated  Paper  .... 

20  00  22  50  Consolidated  Press 

8  00  ft. 00  j  Consumers  GlaRs 

5.00  7.00  i  Cosmos.  Imperial  Mills.  . 

14  00  I  Daviee,  Wm . 

;  Dominion  I'anners . 

14  00  I)ominion  Coal 

375  000  400  00  t  I)ominion  Realty 

.56  00  60  00  1  Dominion  Sq.  CoiT  . 


CNL  .June  1.l9o3 
CNL  July  1,1946 
CNL  JOrc  1.1916 
CN  Oct.  1.1939 
CN  .fan.  1,l'>43 
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AO 
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94 
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MN 
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100 
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'.’Jg. 

1. 1941 

90 

93 

MN 

CNL 

Nov. 

1. 1947 

79 

8! 

.11*1 

CNL 

Dec. 

4.  lO’l--. 

56 

.IJ2 

CNL 

July 

•2,  19-70 

1».5 

98 

MN 

CNla 

Ma.v 

%  1945 

104 

106 

J.I 

CNL 

Julv 

2,  1940 

94 

I'.V 

CSL 

\ug. 

1 . 194; 

49 

.’>2 

F\1.5 

CNL 

F'eh. 

lo,  lf#59 

53 

.1,12 

CNI> 

July 

2, 1961 

9 

VZ 

■ID 

C 

June 

%  1949 

"fO 

80 

Dec.  1,1948 
Nov.  15.  1944 
Nov.  1,1942 


■'er.i  ill  Ontario',  h>i.‘J  been  placed  ■  ^Vestern  .AeRuranc 
•••re  of  mill  operations.  Several  ^ 

nnportnnt  additions  have  been  !  Mortgage 

I  t  the  staff,  whih*  Mike  Dopo-  • 

i>eiriK  retained  a.s  mine  captain,  g-  k  ^ 


10 

.22 

.04  j 

61 

lO'H 

$ 

3.00 

50 

lb 

.25 

.05 

,06'.. 

.01 

42 

.78 

.20 

2n 

1.80 

1.15 

^5 

8.60 

5.73 

'!  \T\i  IlKWAX  ro\SOLfn.\Ti:D _ fnH  H?'Iv  uvlrrn 

.Vfnt.,^b.  wan  On  so!  I.lat  rrl  G..lrl  Mln”s.  Miditnrj  L.?an  ft  SaTini 
y  '  .  I  ,s  unOer  ’■’ptioii  fv  V’-ntur-.s  Morigagn  Di.xrouiit  6% 


'♦►'1.  Is  conlinuinc  ‘Xph'tation  oi 
prcFT)erty  with  oncoiiraK'ni;  i  c- 
«,  .'.cfindlnsr  to  un  official  report 


-  '  Britieh  .Mortgage  &  Trust 

t'apital  Tni(8(.  . 

!  Chari  «rrd  TruBt .  ,  r . 

Guelph  &.  Ont.  L.  &  S.  $50  ar 
Lambton  Loan  &  Savings 
London  d!r.  Wf*5tem  Trust. 
Midland  Loan  &  Savings 
Mortgage  Ili.Bcount  6%  pref. 

I  Premier  TruM 
•  'Security  Loan  &  Savings 
t  raders  Finance  ".\"  pref 


Investment  Trusts. 

Supplied  by  .Jenks.  Ciwynno  A  ( 
Uid 

'Amer.  CompoAite  Shares  3’ 

■'Am6'r.  Founders,  Cora  '■ 

“Lrii.  Ty^c  Inv  ^  .  I?. 


Brownlee,  ,  . 

Calgarv  and  Ld. 


Krev  SiluT 


Cliemical  Research. 
CortHt  Copper. 

Cons.  .Smelters 
Daihousie  ... 
r)orn.  Explorers  .  .  . 
Eoet  Crest  .  .  .  . 
Eldorado . 


I'his  doubt  coritinupd  until  ilie  1  F:Hor«do.  .  '.  .  . 

crlebratod  Prosidt  ntial  cauipaiRn  f.rie  Ga, . 

of  1896,  vvben  Mc-Kinlev  defeated  ■ 

Iir%'ju  tuid  ih('  cause  of  free  Riivor  ;  Crcr-elle . 
by  an  electoral  votvr  of  271  iu  17(i.  jlialcrow  Swayze 
Pririeipally  as  an  outgrowth  of  'hia  ,  ■ 

’lopiilar  rejoetiori  of  .silver  and  in  i  in’tcr."^N'ickel .  . 
Ol  der  to  clarify  all  doubts  eoncern- '  Kirk.  town«ue 
uig  the  nature  of  the  rountry’s  i  Lake  N^rnn  ... 

monetary  standard,  there  was  en- ,  '. 

iit'ied  on  .March  14,  1900,  the  Gr.dU  Mandy . 

.Standard  Aet  whirh  definitely  ■  i’eikhill  ^ . 

placed  the  country  on  .a  single  gold  '  is’^rdon 

standard,  !Oil  Selections  . 

.Actually  Ihe  gold  standard  had  ! 2’’'.% '  b  •" 
hreii  ill  full  force  since  Jan.  1,  1879,  ,  KoyaiiiiT''. 

V  hen  specie  payments  were  resuiii-  Sud.  Contact  . . 
rd,  following  the  greenback  inflation  •  •  • 

of  the  Civil  War  period,  and  it  re-  whue' Lake 
rnained  in  force  until  April  19  last.  Wood  Kirk.  '. .. 

White  Eagle  . 
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1,60 

1.50 

1.50 

4.06 

.3u 

9.75 

9.00 

9.05 

1  2.50 

3.10 

22.00 

21.25 

21.45 

23.00 

8.10 

.27 

.23 

.25 

.5  1 

.12 

.lOi.j 

.08 

.10',  4 
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IQiU 

.09 

.10 

.23U- 
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Venturer  . 
Wayside.  . 
While  Lake 
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.09 

.09 

.09 

.30 

.04Vg 

.06 

■  04  54 

■OS'.; 

.I2’i 

.10 

.10 

.10 

.10 

.34 

.85 

.85 

.78 

.7814 

1.80 

19.00 

19.50 

19.00 

19.50 

24.00 

1  5 

'  .75 

.85 

■  .75 

'  .8.1 

1  All 

.43 

.45 

.40 

.1.1 

.7  5 

■03  5, 

■03  58 

03  54 

.03  5* 

.08 

.06 

.06 

.06 

.06 

.25 

2954 

32»i 

.28 

30  *; 

.32  It 

‘ 'p*  T.riJon><  ore  proc^  ^dintr  from  un  old  'I'rusr  (S*  Guarantee . 

which  was  .'•unk  to  q  (Icpth  df  _  .  -  _ _ 

ID*  fc-'t.  .•several  >‘<  ar«  wh^n  uhoul 

frai  of  lat^-rnl  worl<  -nas  done.  InvefttlTl^nt  4 

,\r  p’cscnt  thr*  comnan'-  in  ongrflpred  in  . 

'Irritinsi'  and  cro.M.scutt ini;  nt  thf  17'  >.ijppucd  by  .Jenks.  v»w: 

ft,  lev  1  nnd  n  diamond  rlrlM  i.«  mImo  j  /•  •,  t-u 

•■’-A'  B,  that  l.'V.,.  Til."  pioi.mrv  ->'^0 

i;;‘  r^en  .  - 

‘  Ilf  . I  fin  ar*'!!.  •'idjoin.'^  on  ih®  ,  Cftf.miinn  Investment  Fun'l 

th'  .iinf,'-navifl.'fort,  oporated  by  tiu  ‘  •Fed.  <’a:*  Trust 
H'  n.jf'r  <  V»nsf*]  ifl'i  ( Of],  \\  h(»  ai  c  jti-  I  Fundairpriial  Trust  Khare«  “ ' 
srif;dn2-  u  .706  f.r  (;ofi  tf»n  mill  ».n  the*  Do.,“L'* 

1  I'Mioty.  ft  i’"^  ••Nl>*ctc(l  thnt  the  mill  ;  ImturaiiRhi^r^s 
V  -^'•o  into  prodm  tiffU  ‘•••rm  iinie'  I’nitcd  Gold  Ffiuitles  of  (*ari 
*  •  .  «nrniK.  ’'Nnl.  Bond  k-  Share 

_  _ _  _ _  ,  S'it)C’'\ ’BP'J  Sliares 

^  ,  <5ilvhi  Riilhx'k  Issues 

Dome  Defers  Dividend  ^  ' 

Action  Til!  January  Nation  Wide  Soruritiej  .  . 

■  ■o  iiit”  Bureau  Tlie  Financial  lirrex  Oan.^Aiieri'eii  Tni«t 

’*'roil(o.  —  l.iiviflem]  aeti’iii  by  ('r.n.  Iriiernational  Triirt 

i!";(  .Mines  i'  iieitv.,  iletVrrefI  uii- 
...  *D”.,  Seriea  I* 

'anuiii  v  ird.  .^I’eijl  ding  to  ofl  -  '  I  .mi  Canadian  Lnit., -.d 
'  ■a'  .-’.'ivicu.  Whleli  s  ii  V. a.’  ir.;-  ,  Do.  isyFund 

i.’ir-5  t.ie  lo  oiitain  a  ’imiriim  of  flu-  -!mk'.pem%'^^r-r7urt 
hi.i-fj  of  /Ijrcct.rws  prior  to  that  Group<‘d  income  share** 
ilat...  .Vormall;..  Home  goes  ex-di- 

.bb  ad  lleecnibcr  :;i  ,'  with  a  <llv:-  -I'niiod  N  5 .  Hank  Trur.l 
■ii  ii'l  iiavablo  oil  .laiiiiarv  20th.  i,.,. 

,  .  ...  ..  ,  ,  I»l«itrlbiitors‘ (.roup  Iiie. 

I'Aldondi:  I'a.d  t<il  the  ca)cn(i:.l  ,  \„rth  .Vniei.  Trusf  Shar.-a  Nf 
;•  a:  .  1999.  uni'ninb d  lo  the  regu- ■ 

’.a:-  SI  per  .share  pliis  a  bonus  of|  iIo^Airf 

S'li',  but  it  is  exp(  (  teil  that  ibe  bo- ^  Gurr.ulntivf. Trust  si.arf- 

„n  ,u  be  declared  on  January  -ini ; 

■  '  not  be  le.-jit  b.m  per  sliare.i  Du .  Diairiii 

"  '  ■113  to  the  pre.seiit  high  carni;t,s:i '•;|\'‘„Veari  iM'dT.usi  Fi.iim, 

V.  •  tUn  ormiouni  /Md  <  orpfiratp Trust  Sharcf 

of  inc  Lonipdn;'  |  dj.s.  KunOi?. 


^>r..  Gold  Tni?t 
f  ar.Rqian  Invc'itrrent  Fun'l 
Ff  d.  ria:*  Trust 
FundaiTpriial  Trust  Share**  “  4 
Do.,'L* 

InBuraiiRhi^r^s 

I'nitcd  Gold  Ffmir,l«»3  of  (*ari 
Nftl.  Bond  k  Share 
S'it)C’'\  ’BP'J  Sliares 

<5ilvhi  Riillm  k  lasueB 

L.S.  Ktec.  Light  A  Tow.  'A 
Do..  'B*’ 

Do.,  Voting. 

Nation  Wide  Sccuritiea  .  . 

f)o.,  V'oting 
^'an.-,4rrprira  Tnwt 
f  r.n.  International  Trust 
fiiv.  Tnjst  Se-if»  *•(  !*’ 

■^l^o..  ScriJMi  ■  I  »'■ 

First  All  Gariarlian  '.(1 

r>r>.,  194'>  Fund 
Invesi’tfR  Trustee  Sharp** 
Iiidepcndencp  Trust .  . 


37  00  42.00  Dominion  Textilp .  ...  ........  6 

85  00  .  .  ’  Donnacona  Paper .  .  o 

130  00  160  00  i  Eaton  T.,  Realty .  “ 

68  00  ■  Famous  Players .  8 

26  00  j  Federal  Grain .....  . 

310  00  325  00  j  Frontenac  Breweries .  8 

270  00  300  00  i  General  Steel  WareR .  8 

210  00  225  00  I  Goodyear  Cotton .  « 

15  00  18  00  I  Great  Lakes  Paper .  8 

53  00  r.8  00  i  Hamilton  Cottons .  5? 

18  00  20  00  I  Harris  Abattoir .  6 

400  00  425.00  Holt  Renfrew .  5- 

14  50  16  50  j  Kingston  Elevator  Co . 6 

,  Lakn  ft  Rail  Warphoujn .  6 

IK.i  00  110  00  j  Lake  St.  John  I’wr.  ft  Paper .  fi,' 

.“i3  00  I  Linton  Apartments  .  fi 

.j'l  00  02  00  !  I.owney.  W.  M.  Co .  fi 

.',0  00  I  Maple  I.^'af  MilUni? .  S) 

■t'l  00  •  Masae.v-Harris  . .  o 

12  00  1  .\tcColl  FronlenarOll .  fi 

17  00  29  no  Xletropolitan  Bulldini: .  7 

1  -10  1  7,.  Xluntreal  Coke  &  Mfg .  -r 

SO  00  SI  00  '  Montreal  Cottons  .  .  5 

lOI  00  '  Pacifie  Burt .  .  .  5 

33  00  ,  Penman's  Ltd .  o, 

30.00  ...  j  Price  Bros .  fi 

- -  Provincial  Paper  .  5. 

:  (^tieens  Hotel .  .  fi 

lists.  ,  Reliance  Grain .  fi 

„  Riordon  Pulp  .  fi 

nne  ft  t.o.  j  Rolland  Paper  of 

Hid  .3s....  I  simpion’s  Ltd  .  fi 

'1.  .  Smith.  Howard .  . .  ■>' 

"S  ■;■  Steel  of  Canaila  .  6 

10  .,0  Toronto  Carpet  . fi 

I'l  United  Amusement.  .  fi 

.  ,1  10  3  30  1  United  Gas  ft  Fuel  .56 

.  's  I  l'nited  Grain  Growers  .  .  5 

*' J  j  Wabass”  Cotton  ^ .  * 

■’  v  Waimslev,  Clias.  Co  .  fi 

,  .  .  '  Western  Grain  .  fi 

I  98  2  *.,0  I  Windsor  Hotel  (»■ 

32  •>3_  ,  Woods  Manufacturing  fi 

i  3'  i  l-'i  :  Wulthauseii  Hai  7 

(; — Canada.  .N  —  New  1  ork.  L- 
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CNL 

Nov. 

1,  1952 

56 

69 

MS 

CN 

Sepi. 

1,1949 

102^3 

MS 

CN 

Mar. 

1,1960 

20 

2S 

C 

April 

1,1948 

63 

.IJ 

Cl. 

July 

1, 1947 

102 

FA 

c 

Aug. 

1, 198T 

66 

MN 

CNL 

May 

1.1960 

66 

6(1 

JD 

CN 

Dee. 

1, 1951 

97 

FA 

CNL 

Feb. 

1.  1947 

33 

86 

JJ 

C. 

Jan. 

1,  1906 

30 

JD 

CN 

Dee. 

I.  1939 

80 

JD 

CNL 

July 

1.1949 

30 

0-J 

\015 

CNL 

Oet. 

15. 1947 

62 

66 

AO 

CNL 

Det, 

1.  1949 

96 

97 

JJ15 

C 

July 

15,  194  (• 

87 

JD 

CN 

June 

1.1947 

99 

MN 

CL 

Nov. 

1,  1940 

SO 

\o 

CN 

Oet. 

1.1937 

99 

ML 

CNI. 

Nov. 

1.1951 

99 

FA 

CNL 

Feb. 

1.  1948 

64 

66 

MN 

CN 

May 

1, 1947 

86 

89 

MN 

C 

Nov. 

1, 1947 

TO 

JJ2 

CN 

Jan. 

2.1948 

74 

10  D81 

CL 

June  30, 1942 

93 

CNI.  June  1,1948 
CNL  July  2.1949 
CNI.  June  1,1953 
CNL  .July  1.1940 
r  Mar.  1,1944 

Sept.  1,1942 
CN  July  1,1948 
C  Jan.  2.1948 
C  May  1.1942 
C  Feb.  1,1943 

CM,  Jan.  2,1949 
C  Jan.  1,1943 
C  April  1,1943 
Cl .  VuK.  1 ,  1913 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  29,  1933 


Nf  tttrni  Cj.i*! 

ViHII 

r»  *. .  p»  r  f 

W>*lk<‘f  H-rnfn  it  Ci  W. 
I .  p^r'’ 

We^t-ri)  r>nn«ln  T  iMir 

U,y.  T.-rf 

VV’o'-trin  Cfn^,'''r'< 


Unlisted  Mines. 

■  '1  I',  .t.  II.  lllr.lili-'ni  ft  I 
Toront*?. 

ni>i 

.'■iir  A-  Hnmvf 


Record  of  Canadian  Stocks 


Dividend  Declarations 


;sf>On 


T)\t  BeroM  TiU  Ptld 

'’HU  r»in!l«p*d  ra/»bl •  pato  19^^ 


VVerk  rttdinc  D  r.  I'  .M 
Prrv.  MIrI*  Tlov-  J 

CI«>T 

1  I  ri»r 


omimn 


A^nrw  SiirrMH'.  I'r.*f 
Aa^or.  p, 

A^^n**  pr»»f 

A|nx  Oil . 

(  r>fe|  . 

nr<"ws*r*  ^ 

R*ink  nf  N/  S. 

R  A  Oil  . 

n<*M.  (.ortic^llt  . 

R**!)  T-*UpVnnP 

Briick  5ilK . 

|‘r*f 

Hlfin  A  A  H 

Hi  H  fi*iO  t  e  Ha  f  « 

<•  «ti.  inHuxt  i  ir^ 


7  I  V  n  Jail  Z  Dac.  I  '  ^  \  7 

Ian.  2  Dar.  M 

7  I  a  fan,  i  Dac.  IS  i  %  ; 

2  »i  Ian.  M  Dar  10  J  ') 

2  u  Jan.  M  D-r.  20  2.  « 

lOrint.  Ian.  IS  Oar  3u  IM** 

1^  >  n  .l»»^  2*14  Det  H-  S 

20c  n  fan  214  20r  gOr 

^  Q  Fab,  I -3  4  Ian  H  I  4\ 

^  I’i  q  fan.  IS. 34  Oac.  72  I 'a  "*t 

s  I  2Sr  n  fan.  13.34  par,  1  S  Jt^r 

^  I  t  0  ,lan.2.M  Par  I S  I  i ,  r. 

M  2Sc  q  Jan  2  Dac.  20  Z%r  ti 

iOcqa  fan,  I  S  Dac.  30  SOr 

I  )0  g7i^cq  fan. 31  Par.  30  fl7U.-  I  Si. 

«7’jc  fan.  M  Dar,  31  g/ijr 
1.0(1  2)rq  Jan.  16-34  2  Sr  t 

3  7*ec5k  Ian.  2  Pac,  20  17 

SI  ini.  fan  4  |>i*c,  22  si 

I  q  Jan  4  pac.  22  ?  '  •  < 

’o  5  fail.  IS  n..r  31  S  I 

U^'tc  Jan  HI  n»c^)0  I2i«r  \z  ,, 
'S  2  q  Jan  2-34  Par.  IS  i  8 .  Sn 

SOr  12Hcn  Jan  1-34  Prc  20  I’^r  «0r 

2  q  Jan.  I  3  4  Dac  20  2  a 

2Sc  ml.  Jan.2.)4  Dac.  IS  2Sc  jSr 

2  q  Ian  2-34  Par.  IS  j 

2  q  Jan.  2-34  prt.  IS  /  10. So 

20r  S<  q  Jan.  2  Dec  1>  Sr  2Sf 

lOc  Jan.  2  Dac.  1>  lOr 

I  *2  <1  Jan.  2  Dec.  IS  |ij  t, 

SI  7Srq  Jan.  I  Dac  IS  7 Sr.  .3.'i* 

7  I  \  q  Jan  I  Dec,  IS  I  7 

7  I  ^4  n  Jan  2  Pac.  IS  \\ 

0  1  q  Jan.  2  par.  1  >  I  *■«. 

I  30  Jan.  I  5-34  Dac.  .30  )  30  lO'Tr  i 

HOr  20c  q  Ian.  23-  3  4  Par.  JO  20r  AOr 

lOc  fan. 23. 34  Par  30  lOr.  , 

'  I  *4  n  jan.1  3  3  4  Pac.  30  f  7 

10  3'‘r.^  Jan.  2-34  prr  IS  >  in 

I  20  30r  f|  fan.  2-  34  Prc.  I  >  50<'  I  20 

♦  I  ^1  q  jan.  2  34  Prc  IS  I  4  23 

I  'i  C|  f;»n  I  )•  34  prc.  10  1  \  7 

;  q  U»1'.  2  Pac.  20  2.30  10 

^  ’  SOc  q  l  ab.  I  S  Jan,  3  I  S|i«  52 

32  SOc  ct  Mav  I  3  .Apr.  30  51  S2 

7.\  1.3c  q  fan  I  3.  34  Par.  3  )  72f  7?r 

•  I  ’  j  5  fan.  3  1  f)ac  .30  3  1.  7 

32  iOc  q  Jan.  2  Prc.  IS  SOt  K> 

>  I  *4  q  Jan.  2  prc.  IS  I  7 

/  I  *4  q  f'in  2  par.  21  I  •‘’i  / 

3  »  SI  q  Un  2  P/c.  IS  SI  I  QS 

7  I  q  Jan.  2  Prc.  1  S  I  7 

»0c  f2*or.i|  Ian.  2  Prc.  10  I2l.'r  St), 
o  I  H.  q  fan.  2-34  Prc.  IS  I  "i 
■  I  q  fan.  2  Par.  2  3  I  ^  7 

I  ‘  -  S  fan  2  Prt.  21  » '■  I 

^  1  fan  2  P-r.  2  1  < 

10  2  I-  M  i>b  I  Par.  3  1  2  H? 

7  I  n  V-b.  13  1  Ian.  2  1  %  7 

I  .  So  30<iq  fan  1  S  .  3  4  Pr<  10  Aa.  j  ;n 

I  2c  Jan.  1  3  3  4  pro.  JO  12-  SOr 

/  1  \  q  Jan.  2  3  1  prr  >  I  \ 

31  2Sc  q  fan.  2-34  firr.  IS  2  Sr  1 1 

7  \  \  a  Ian.  2  3  4  fjrr.  IS  I  % 

*>  q  Jan.  2  3  4  Pr,  !  S  1  i.. 

0  2’,  q  Jan  IS  Un.  0  2’-  0"* 

ISO  30cqjan.lll>^c  II  I8i-  1*0 

I  ' ft  q  .Ian.  2  ISrr,  Jo  I  ■> 

4r  Ini.  Jhc.-  2  N.OV.  .In  -t. 


Ahiiihi 

no..prrr  . 
Apnew  Surp:»ss 
r7o . ,  pf  r  f 
Alharta  Grain 
Do.,  pref 

Amalganiaiccl  Elartri 
Do.,  pref 
Asbestos  Cnrp 
Do  .  praf  , 
Af.ociptcr!  Cnnnar« 
Alipniir  Sugar 
Do.,  pref 
Rarreinnn 
nathnrst  Paper 
M.  Bowlf  Grain  praf 
Beatty  Bros 
Do..t)rrf 
Bell  TrlrpJirne 


Wr^t.  KrM>!''na**  prrf 
VVr-.^nin,  r.t.l 
Do.,  pref 

* ,  VV'incIsur  Jlotrl 
Do.,  pref 
Winnipeg  Elfctrir 
Do.,  prrf 

.  .  .  .  '  Woods  Mfc-  Co.  prrf 
Eimmerknil  Co  .  .  .  . 
Hank* 

Canadienna  Nat 

Commerce  . 

7' c  Dominion  . 

Imnerial 

Montreal 

Nova  Scotia  ,  . 

Royal 
r.  I  Toronto 

O^r  '  t.oan«  niul  ’I'ruAl* 

1  Can.  Permanent 
32  ,00  Central  Can.  Loan 
8'  0  i  Econ.  Invest 
Huron  &  Erie . 

I  Do..  20  p.c.  paid  , 
j  Land.  Banking  8b  Loan 
.  1  Nat.  Trust 
31  50  I  Out.  Loan 

I  Real  Estate  Loan 
00  ,  Toronto  Gen.  Trust 
3*1  00  Toronto  Mori  gage 
3i2  00  ‘  Union  Tni't 


«  o-  '  tuir-W  illan«  I  nils 
r,  1'.:  I.v  Hi.  MrWa'H*-.- i:nit« 

5.1  '  1;m  IV’  g ' «  I  'olunmtio 

Ilf*  6  I’.S  I.**'  10',  (’unti?:f*nlaM''.l'tmbla 

10  IgS  l/.i  ronHna^ta*  Kil klantl 

IHi  —  ’  .‘*71  I.SO  8',  frown  Ua»r"\f> 

n  —  'i  285  228  I?',  prltatrnil* 

187  2*  103  H’.  8'.  por*al  Sis.or  Unite 

.10  A  }\'f  i',|  lO'r  fninlop  fonsolidatad. 

Eagle  fiii  forporatlon  . 
105  1‘20  8'*,  Echo  Ha ,  E.xplo*8tfon 

245  8''t.  -  Kflccfroek  ITnlts 

1.5  5c  Galatra  ITnite 

107  7.5  i  filrnora  Gold 

18  12  I  God  s  Lake  Gold  Mine* 

8**  fo  0' f  (foUl  Bar  Minos  Ul<f 

2i3  '6.5  8'>,  f;o!f|s!do  Units 

10.5  op  (j^r  (Jreat  Boar  Lake 

95  3.5  5'  (•  Great  Baft’*  LftUa  Unit* 

If)'  10.5  Grentaek  Gold  Unili^ 

08  op  fir^gg  Oil  UniU 

40  25  .  Gunnar  Gold  Minas 

-  —  ^  Harbin  t>aka  U’nitp 

I  tlorsosboa  Min***  .  . 

I  Iroquois  Kirkland  . 

^  #  Is’and  Uftka  Minas  ... 

’fitltfi  \  jllVh  ;KantvGnId 

ty  I  KirMund  Gold  Bol' 

I  Laka  Geneva  ... 

I  Lftmaqua 

3 -  Price  --  1933 - Current  Lftmaqua  Contact  Unit,.* 

Salts  Change  ILgh  Low  Div.  Rnte  I  Little  lyonc  Lar 

MarLaod-voekehuti.  GoM 


BHje  Ribbon 
Do,,  pref 

Brantford  Cord.,  pref 
Brazilian 

Brewers  fir-  Di.stillers 
B.C.  Packers 

Do. ,  pref  ,  ... 

B.C.  Power  “A  ' 

Dr>..'*B  ,  . 

Bnirk  Silk 

Building  Prod..  Class  “A 
Burt,  F.  N. 

Cftfgary  Power  .  , 

Can.  Bakeries  “A  ,  ,  ,. 

Do.,  prof  . 

Can.  Bread,  new  . 

Dvi.,  “A'  pref . 

Do.,  “U'  pief . 

Can.  Cement . 

I.7o..prrf  . 

C;n.  Foundries  flf,  Forg.  “ 
Do  . ‘‘U  .... 

Can.  Nor.  Power . 

Can.  S.S.  Lines  . 

Do.,  pref 

Can.  Wire  &  Cable  “A  . 

Do..“B'  . 

Can.  Bronze . . . 

Do.,  pref  . . 

Can.  Canners . 

Do.,  1st  pref  . 

Do..  2nd  pref.  . . 

Cf  n.  Car  fk  Foundry .  .  , . 

Do.,  pref  . .  ♦ . . . 

Can.  Celonese  . . 

Do.,  pref . . 

Can,  Converters . 

Can.  Col  tons  . 

Do  .  pref  .  - .  . 

Call-  LAretU'C  fib  Dock  . . . 
1 )( ,,  pt  ef 

Can.  Fairfianks.  pref  .  . 

Can.  Gen.  Electric  .... 

Do.,  pref  . 

Can  Hvdio  Elec.,  pref. 
C.nn.  Ind.  Alcohol  “A'  .  . 


I.an, 

I  oniS; 


(  an.  Oil . 

Can.  <)il.  f'rel  ,  . 

(an.  lor  Ins-est 
f)r...  Href 
far*.  Petrrianenl 
Can.  (  anner.s  („<)  ,  F*r* 
Do..  Hf>nn*  .  . 
Do..  U^t  Pref 
I;.  ,  (  .  G.  I  lerf  ric  . 

i,'  Do..  TrW 

1  in  ‘(.bas.  Curd.  FVef  ,  . 

(  alaarv  Pnw'er 
ic  '  f  ons.  Smeller,*  ,  . 

'  •'J'  '• 

■y,  no  F>r*,.  Honu* 

\  *20  Do  .  Pref  .  .  . 

\*  1  anada  f  rti* l 
28  Doi.ilmon  .Store.* 

1151  >  :  Dorn.  1  exiile  .  .  ... 

10  }  Do.  Prel 

•H  iDom.  Hank 
•'•i  *  (^otrt.  flridgr 

Do. 

;  I. astern  fwp*.  1  el.  { 

.r'.i  •  1  F.n*iern  Ihealres.  Prel 
!l-,  N-  B.,rl . 

,  iiil 

(».  fainbl^Ti.  Pret 

y  CiOoriv'Oiir  Tire,  i.r***- 

tioodvear  fire.  Pr-f. 

f;0  ilnnts  A  A  H  . 

111  ifnron  and  f.rie  Mori, 

■u  Ibcbl'jnd  Dair*..  Pret. 

Intf  rcolnnia!  CopI  ,  . 

nO  Do..  I'*ret.  ... 

*  Otl  Imperial  }3ank  ....... 

112  lot.  Nickel.  Pr*f. 

Invert,  konndalion,  Pr» 

*  Do..  Arrears 

i  00  |.  s  Mitebell.  P*ef 

Jamaica  TV  S. 

1  on  ■ 

00  Landed  flankiiiQ 

Moni.  Iinniwas* 


1.700.00  3  000.00 
10  00  15  00 

1.900.00 


j  Anglo  Norweg.  Hold; 


,  Associated  Breweries 
I  Do.,  pref 
;  Bathurst  *‘B 
‘  I  Beath  Co..  “A 
:  1  Beauhamnis.  .  .  . 

Belding  Corlicelli 
Do,,  pref 
;  Biltmore  Hat 
Do  ,  pref 
Bissell  fib  Co 
Do.,  pref 
B.  A.  Oil 

Brewing  Corp.  of  Can. 

Do.,  pref 
i  Bright  T.  G. 

C'an.  Bud  Brewerie* 
Cani4«i>?  MaMiiig 
Canada  f’^ving 
'  Do.,  pref 

Cnr,  Vine  ars  . 

Can.  For.  Invest  .  . 

Do.,  pref 
Can.  Industries 
Can.  Int .  Tru.st 
Do.,  pref  .  . 

Canadian  Light 
!  Can,  Machinery 
I  Crnadian  Marconi 
'  Can.  Gen.  Invest.  Trust, 
j  Can.  Northern  Power,  pref 

’  Can.  Vickers .  ,  . 

Do.,  pref  . 

Can.  Winerien.  .. 

Can.  Wire  Bound  Boxes 
1  Catelii  Macaroni  Prod.  “B 

!  Do..  “A  * . 

{  City  Gas  &  Electric 
]  Cons.  Sand  fis  Gravel,  pref 

;  Claude  Neon . . . 

I  Com.  Alcohol  ,  .  . . 

j  Consol.  Paper  Corp . 

i  Consol.  Press  Ltd 
I  Cosgrave  Breweries 
j  Curtis,  Reid  Aircraft,  pref 
;  David  fir-  Frere  “B** 
j  Dehavilend  Aircraft 

I  1^.,  pref  .  . 

j  Dither  Steel  . 

Do.,  pref  . 

I  Distillers  Seagram 
Dodge  Mfg.  “A"  pref 
I  Do.,‘-B^‘ 
j  Dom.  Engineering 
i  Dom.  Motors 
I  Dom.  Oil 
I  Dom*  P.  fis  T.  stubs 
I  Dom.  Tar  fib  Chem 
j  I^..  pref 
1  Dufferin  Pavintr 
Do  ,  pref 

1  East.  Kootenay,  pref 
'  BDdmonton  City  Dairy 
'  Do.,  pref 
;  English  Electric  “A 
'  Do  ,  “B* 
j  Farmers*  Dairy,  pref 
I  For.  Pow.  Sec 
I  Goodyear  Tire,  com 
!  Honey  Dew 
»  Do.,  pref 
i  Humberstone  Shoe 
Hydro  Kiectric  Sec 
t  Imperial  Oil  . .  • 

i  Imperial  Tobacco  ... 

j  Int.  Paints  ... 

!  Int.  Pete  ... 

i  Inter  City  Baking  . . .  • 

,  Langley  Ltd.,  pref  . 

;  Melrhers  "A  .  - 


2.3 
120 
*8460 
671 1 


Cr»n  Irrm  Foundries 
Do  .  prrf  . 

Csin.  I.^romotivc 

Can  Oil  Co.  _ 

D'*,.  pref  ,  .  . 

Can.  Par  Rly  . 

CorkMuitt  Plow  ,  , 
C*-'nrlni»s 

Do.,  pref  . . 

C'^ns.  Bakeries 
Coni.  Forid  Pr^Klucts  , 
Cons.  Itvlus'lrics 
C'*nH.  Mm.  fib  Smelt  .  . 
Consumers  G-is 
Cos  Imp'll  ini  Mill*  . 

Do. .  pref  .  .  .  , 

Crows  Nest  Cr*n!  .  . 

Dominion  Bridge 
Dorn.  Coal,  pref  .  .  . 
Dom  Glass 
Do.,  pref  ,  . 

Dom.  Park 

Dotn.  Steel  fib  Coal  "B 
Doin.  Store*,  new 
Dom.  Text’le 
Do  ,  pref 

n'-,nnaf'’n.'i  Paper . 

Dryden  Paper  .  ,,, 
E^'l  Kootrnay.com.... 

Egs^ein  Dairies  . 

I^.isleru  Steel  Pr<>d  . . . , 
O'*'.,  pref 

K  >5tern  Theatre*,  pref  . 
Easv  Washing  Mncbine 
iMuimrl  tv.  Hr.at.  Prod  . 
F.amous  Piavers  .  .  .  , 
Dr.,  Voi  Trust 
Fanny  Farmer  Shop?  . . 

r>  1.,  pref  .  * 

I'ord  Co..  Class  *’A  .  .  . 
Foundatiin  Cn.  of  Celt 
Fr.asrr  Companies 
Frr*nlennc  Brew.,  pref  . 

Dc*..  com  'i.  .  -  . 

Frost  Steel  Wire  . , . . 

Do.,  prof  .  .  . . 

G^'n.  Steel  Wares  ,  .  . 

Do  .  pref  . . . 

Goodyear  Tire,  pref 
Great' West  Sritidiery  . 

Do. ,  pref 
Gurd.CherIr-. 

I  )r . .  mef  . . 


MrC  oil- 1  I  opt 
N1«»rr  •Jr^•  ( hi* 

r-d 


'  1  "i  q  J«'n.  2  Der.  21  i  ’t 

7  1  •■'i  a  Inn  2  nrc.2t  I  . 

7>c-  “  tan.  o  D**-.  2e  7  '*<  1  *' 

I  '  •  tOc  q  Jan.  2-34  In*.  1  *  lOr  I  hi 

I  /  »  43c  q  Jan  2  3  4  D^r.  I  j  1 1.  1  7 

»0r.  q  Jan.  23-3  4  Vice  30  sOi:  V. 

1  ’  ^  tf  jnn.  2  3  -  3  4  1  )e»c  3o  1  ’  •  ' 

8  2  q  fan.  2  Dec.  2 .’ 

r-  je-  Ifln  2-3  4  Dr-v.  1  '»  » 

'•  I  Uj  q  fan.  I -34  Der  IS  M  . 

^  1  '''t  q  J  a  n .  1  i  4  I  ipc  J  *  I  •  ' .  •  •  - 

'3  23c  g  Ian  2  f3fc.  2“  .Un 

7  I  ^4  q  Jan  2  Dec  ,  20  1  "t 

'  I  ^4  q  fan.  2  I')ec.  I  **  1 

i2.  OJe  4  Jan.  15  Dee.  I '»  04. 

■‘0.  !  3c  q  Jan.  2-34  Dec.  8  1  ».  ! 

<'  I  ‘I-  q  Jan.  I  >  n»*c.  30  I 

?  1  7  5c  q  fan.  I  3  Dec.  >0  7  >«  » * 

2I7  S  Jan  2  n-T.  15 

'I  2>c  q  Jan.  2  Dec.  I*  2‘*r 

80i  20c  q  Feb  13  Ian.  II  oi,  t), 

I  t  q  15-34  t)ec.  70  I  ’  h 

5 1  23c  q  Jan.  2  Dec.  .3  1  -’  *.  <i 

I  20  3nc  q  Feb  I  fan.  8  >0.  1  01 

I  75  43  5^cq  Feb  I  Jan  8  j 

'  1  q  .Ian.  2  Dec  .  I  *  t  7 

0  I  q  Jan.  2  Dee  lo  I  H,  8 

3n(.  IOc  r4  Jan.  2  Dec.  22  lOr  *  JOr 
I  H  q  Jan.  2  Der  22  I  s  6«., 

'  I  ■‘'-4  q  Jan.  2  Dej  22  I'-,  7 

7  I  *'♦  q  Jan.  13  Dec.  Jo  1-5^  7 

7  I  \  q  .fan.  1  3  34  fan  I ’t  7 

3r>,  Jan.  13-34  f.Tn  I  5,i  , 

*2  50c  q  Jan.  13  IJec.  27  50c  $2 

7  I  ?ii  q  Jan.  I  5  Dec.  ,  I  •%  7 

20f  .03c  q  Jan.  2  3  4  Dec.  0  03c  20c 

05c  Ian.  2- 34  Der,  'i  03c  3c 

7  I  8-4  q  Jnn,  2  Dec.  22  I  7 

f*'  :.  I  q*-  Jan  2  Dec  15  I  '•*  I  . 
X — Stock  flivirJend 


\  la  M  ire.  I  ’i«f  .  . 

V.i(.  Hrewerie*  ... 

(>«.  Prel  . 

1  ).  I  *f*V*'er  . 

Do.  IbeJ  . 

1>S'Jvie  |-  loUl 
f.>nl.  Loans  •  . 

Oll.swa  L.  n  A  f’. 

l)fj..  Pref.  . 

Fane  ffpi^ev 
Do-.  Pref. 

I  F*ortr»  Rico  r’owej.  Fret 

Premier  Gold  . . 

F'lone^r  f*r>lrl 
Fower  (,  orp  ,  Fre;. 

Do..  Non  (  um  Ptel. 
.Real  r.slale  Loan 
Riverside  .^j|t.  \ 

S.  (  Fowrr  . 

5.  t  .  Fnwer.  Frel 
I  Sut^efte*!  Fete 

i  Steel  fi)  Panari^]  ...  .  ,  , 

Do.  Pref . 

’  fip  f  r*p  railori*.  Prel  .  .  . 

Tor,  Gen.  I  rust . 

Thrift  Store* . .  ,  . 

Do..  Ut  Pref  ...... 

Do..  2nrf  Pref.  v 
fTuekett*  Tobacco.  Pref 
.Toronlo  rievatoir,  Pref. 

;  United  Cold  Kqutlie.*  .  . 

!  Unit.  .Securities  .  .  ... 

I  Western  Grocers.  3*re1 
Wr.  Harpreavej  ,  . 

.  Do.,  F.xtra .  . . .  . 

IVVjil.  Kootenay,  F'rer.  « 
|WTntta1  Can..  Pret.  ... 

1  (a>  — Initial  Dividend. 

PavTiient  on  accoi 


•  ftn?e 


•  ’  '  .Alominunt  Ce.  \»ner. 

•  j  Amer.  Cyanemid  H  , 

•  •  i  Amer.  Foundort 

•  *  .Afner.  Gfti  ^  Fie* 
i  Amer.  Superin^wc" 
i  Aftftorlmted  Ga*  \ 

\  AfUs  Utllitie. 
Cantdlftn 

^  Central  State*  El®r 
CIHef  Parvlee 
1  Cities  Service,  p'p' 
Com.  Edison 
Comw  &  S 
Cord  Corp 
Duke  Power 
Electric  Bond  A-  5h. 
Ford  Motors  Ltd 
Mid  West  UHlltie* 

31  00  Niagara  ^  Hudson 
b'?‘7  Power,  n. 

Ponrosd  vtc 
Pitnoy  Rowe* 
Stamfard  Oil  ind 
Standard  Oil  of  O. 

00  Sudft  A-  Co  .  . 

.  SwiftJInternatlonal.  . 
Terhiiieoli>r. .  . .  • 

32  00  Trftnicontfnental  Air 

I  Unit  Corp.  wt  . , 

50r  United  Founder*  Corp 
7*'r  j  United  Gas,  nret 


2.5 

8054 

897 


uinuletion*. 


22.50 

50 


Mun  Biidr.c  .... 
I  i>r'  f  .  . . 

IGm  Cott  on.  p’-ef 
M.sin.  l.Initcd  ’rhr,'itre* 
Do.,  pref 

1  Lives  Wheels  .  .  . 
Do  .  pref 

Ibnde  fk,  Dsnrh  Paper 
Holt  P-fdrew  Co  .  pref 
Hunts  Ccndics  “A 
Do  .  "B 

International  Coal 
Ii.*ei .  Coal,  pref 
Inirr.  Milling.  1st  pref 
Do  .  "A  pref 
Inter.  Hvdrn  Electric  “ 
Inicf .  Nil  kel 
Do.  prrf 

Iiiln  Paper,  prrf  ,  .  . 
liJier.  Power  ,  . , 

Do  .  prrf 
Inter.  Utilities  "A 


Mant(ob;j  Power  - 

Montreal  Exhibition  ....... 

!  Montreal  Is  Power  .... 

i  McColl  Frontenar  Oil,  pref  . .  . 

Nat.  Oroeers,  pref  . . . 

j  North  Star  Oil  ,  ‘ 

I  Do.,  pref  .  . - 

Ontario  Silk  Knit  . . 

Do  .  pref  .  . . . 

1  Patou  Mfg  . . 

I  Do.,  pref  .  . . .  - . 

’  Pellisicrs  . . 

Do  ..pref  .......  . . 

Pow'er  Corp..  pref. . . . 

Prairie  Cities  Oil. . . . 

Price  Brob . 

I  Do.,  pref  . . 

I  Regent  Knitting . . 

Reliance  Grain  . . 

[  Robert  Mitchell  . 

Robert  Simpaon,  prcf . 

,  Robinson  Cones .  .... 

I  I?ocers-Maiestir  Radio 

i  K.  L.  Ruddy,  pref. .  ’ 

;  Sarnia  Bridge  “A  * . 

Do.. ‘*B  .  . . 

Service  Stations  .  .  .... 

Do.,  pref  , 

So.  Can.  Power,  pref 
Stand.  Pav  fir  Material 
Do.,  prrf 

Sur)erlc*t  Petroleum 
bo..V.  T. 

Do  .  pref  .  ' 

Stop  fib  Shop  . 

Tamblyn  Drug  Store* 

Do.,  pref  .  ... 

Thaver*.  pref  ,  . 

Toronlo  Ktev.itor*  . 

Do.,  pref  . 

Thrift  Stores  . . 

Do.,  pref  .  . 

United  Fuel  . . 

Do.,  pref  . 

United  See  .  . . 

Unitctl  Amusements  '  A 
Do  B 
WhittalCan 
Do.,  prrf 
Waterloo  Mfg 
Walkerv’lle  Brewery 

No  transactions  this  ye*ir, 
Int.  —  Interim  dividend 
X--  Stock  divid'‘nd 
'b>  Bonus. 


G  ILE  AT 
LEADERS 


J.  inaica  Pub  Servurr  .  . 
Do  ,  pref  .  ....... 

Kclv'nnior  . . . 

Do.,  pref  .  . 

LjkeofWood*  . . 

Do  ,  i*ref . 

I.uke  Sup.  Corp  ....... 

Laur.'i  Secord 

l.bid&av,  C.  W . 

Do.,  pref  . 

L'lthWA  . 

Do..  '  B  . 

Ixiews  Theatres  .  . 

T')o.  pref  .  . 

M.aple  Leaf  .  . 

Do.,  pref . 

Massey  Horns  .  ,  ,  . 
Mitchell  Co  .  J.  S.  .  . 

Do  .  pref  . 

Monarch  Knitting 

Do.,  pref  ,  .  .  . 

Montreal  Cottons 
Do.,  firef 

Montreal  L.  H  fib  Power 
Do..  Urbenturci 
Montreal  Loan 

Montreal  Telcnrwph . 

Montreal  TrMuway*  .... 
Moore  Corp  .  ,  . 

Do..  “A'  pref  .  , .  . 
Do.,  “H'  prrf  .  ... 

Miitrheflds  Cot  p  .  . 

Do.,  pref  . . . .  * 

McColl  Frontcnac  . 

MrKinnon  Steel  . 

D(*  .  pref  . 

National  Breweries  ...  , 

Do  .  prrf  . 

National  Brick  . 

Do.,  prrf  . 

Nat.  Steel  Car  . . 

Niagara  Wire  ....... 

Do  .  pref  -  .  .  . . 

Nat.  Sewer  Pipe  *’A'‘ . .  . . 
Ogilvie  Flour  .... 

Do  .  pref  .  ,  . . 

Dnt  Equitable  . 

Ont  Steel  PrcKl . 

Orange  Crush 
Do.,  pref.  “A 

Do..'n  _ 

Ottawa  L.  H  fir.  Piat 
Di», .  pref 
OttrtWa  Traction 
Page  Hersey  Tube* 

Do  .  prrf 
Penman*  Lim.tnl 
Do  .  pref 
Photo  E»igrnvci  s 
Porto  Kiro  Rly  .  pief 
Power  Corp 
Pressed  Metal* 

Quebec  Pmver 
Riverside  Silk  "  ^ 

Russell  Motor  C.'i* 


^  .!^#ri(^/,rfR.O.L.HIGHlAND 


WHISKY 
^Sart/if/JfkWAL  CANADIAN 
RYE 

SPECIAL  OLD 

RYE 

LONDON  DRY 

CIN 

^2^0^  AGED  GIN 


1H2 

18Q2 

.10h50 


Provincial  and  Municipal  Bonds 


Malurit" 

1  Mrlv  1917 
I  Jan.  194S 
H  Ki-b.  IMT 
27.  Apr.  1P51 
1  Ort.  1Po3 
I  Apr.  104V 
1  .Apr.  1960 
1  .tan.  19S2 
I  Oct.  19S7 
16  Apr.  1981 
IS  Sep.  19S-2 
1  rpt,.  1947 
1.6  Jap.  1970 
I  June  1971 
I  .Auc.  19.57 
1  Jan.  1970 

1  May  1940 

2  Jan.  1963 

15  Mch.  1962 

1  Oct.  1962 

2  Dec.  1969 
Matu-ntv 

1  Apr.  1949 
1  June  1962 
I  Mey  1939 
1  Julv  1950 
I  May  1941 

16  May  1944 
t  Juca  1971 
1  M*y  1963 
ljuly  1954 
1  May  1969 
1  Dec.  1954 
1  Jun4  1947 
1  -May  1947 
1  Aug.  1960 
1  Mch.  1942 


.62  40  ■  PBOVINCIAl 
98  00  Alberta . 

7%  '  -  no 

...  I  Ilrilish  ColiiTPlcp 

no 

....  *  Do  . 

.  Manitoba  •  ■  ■  ■  >  ■ 

,  •  Do  .  . 

6%  1  New  llnirse'cl, 

b  Do 

.  '  ‘  Do 

*1  00  ,  *  Nova  Scotia 

<%  Ontario 

9 1  00  '  •  Do 

b' ,  ■  '  Do  . 

‘  Ontario  (  My'Iro  1.1— tr  I  n» 

7*  c  ■  I »o. . 

■  Prince  Ndear,)  Islan.t 

Quebec  .  .  . 

6|  00  Saakatebevan  . . 

91  00  i  1)0  ■ 

Do  .  . 

■  4r-„  MlMCIItAI. 

.60r  City  of  Hcllc  ill-.  Ont 

City  of  Port  AA  illiam,  OM 

City  of  rrcderti’ton,  N.TC 
'City  of  Hallfaa.  N.S. 

, .  .  City  of  Hull.  Que. 

. .  .  (Vity-  of  Montical.  Que 

!  .  '  Montreal  Metro  Comnilaaion 

....  City  of  Moore  Jaw,  Saak 

City  of  Quebec,  Que 
60c  City  of  Sherbrooke.  Que 

city  of  Saint  John.  6,. R . 

City  of  Three  Rivers,  Qua. . . 

S3  00  City  of  Toronto.  Ont  . 

fl  20  City  of  Winnipeg,  Man  ,^^ 

SI .  75  -Payable  Canada  and  New 


Sbaw.  W;,lcr  66  I’wr 
Stic, ,  Will  ams 
lio..  pri'f 
Jomcn&bons 
Do.,  pref 

Sirr.'p9on  ".A  ‘  stock 
Do.,  "B 
Do.,  pref 

Smith  iHowftrdt  Pftt*€r 
Do.  preL 

Southern  Can.  Pwr 
Standard  Ch«n3*c«l  . , . 
53tAnd  Stefil  fii  Const  . 
Do.,  pref 

Steel  of  Canada  ...... 

Do.,  pref . 

Sterling  Coal  . . 

St.  Lfiwrenre  Carp.  . . . 
Do..  "A  ’ 

St.  Law.  Flour  Mill*. 

Do.,  pref . . . 

St.  Law.  Paper,  pref 
Tip  Top  Tailor*  .... 

Do  .  prrf  .  . , 

Tookc* 

Do.,  pref 

T  raymore  Cafeteria 
Do.,  pref 

Tuckett*  Tobftreo.  pref 
Twin  City  ... 


Prftirie  Oil  and  G&* 

Prairie  Pipe  Line . 

Southern  Penn.  Oil .... 
Southern  Pipe  Lino  .  . 
Standard  Oil  of  C allf , . . 
Standard  Oil  of  Indiana 
Standard  Oil  of  N.J.  . 
Union  Tank  Car,  corn  , 
Imperial  Oil .  . 

Inter.  Pete,  com . 

Soeonv  Vaetium  .... 


^m.fBarclmf  €  CkJ^mikd 

NIACAKA  FALLS  -  CANADA 
LONDON  —  EraCl.  ANO 
GLASGOW  —  SCOTLAND 


.'Supplied  by  Jenks,  Gwynne  &  (. 

Bid 

A  Mamie  Hdinitie.  i  on. . . 

Buckeye  Mpp  IJne . .  31 


Kurcka  PijM-  I.inc 
Indiana  Pipe  Line 
National  Tran.it 
Northern  Pipe  Line 
Dhio  Oil  .  . 


HOLIDAY  SPIRIT 
SEEN  IN  TREND 
WEEK’S  MARKETS 


Heard  in  the 

Board  Room 

fN  the  faoe  of  enoouragins  sitme 
1  of  general  buelness  and  Induat* 


CANADA  CEMENT 
PROFIT  OFF  BUT 
OUTLOOK  BETTER 


MONTREAL,  DECEMBER  29,  1933 


115  CORPORATIONS 
WILL  DISTRIBUTE 
OVER  14  million! 


To  Our  Western 
Subscribers 


.  -  1  of  general  buelness  and  Indust*  — r - 

Price  Changes  Irregular  And  '  trial  Improvement,  and  the  new  step  Revenue  Of  $1,486,739  Com* 
Largely  Fractional  With  j  taken  by  President  Roosevelt  in  his  pares  With  $2,641,724  fai 
in  M«)Ority  .  Preceding  Year 

QUEBEC  POWER  STRONG  ’J"";,  CHARGES  REDUCED 

fa.  •••  1  7  ’  11  Brookmire  Analyst  persists  In  ' — ;;  ; — ~ 

Distillery  Issues  Are  Generally  Us  Investment  ixillcy  of  the  past  Working  Capital  Of  83,348,> 
Easier,  But  Malting  Gained  month  or  so  and  is  advising  clients  988  Compares  ^^th  $3,* 
1 1 2  Points— Steel  and  Equip-  ItX)  per  cent  602,755  in  the  Preceding 

ment  Gain  Ground  '“T^he  DomlnL  Bi.rcau  of  Statis-  Year-Surplus  Increased 

_  ,  „  a  ,  ,  <^*®s,  In  reviewing  the  trend  of  stock  „  "777”  7  ui 

Trading  on  tnnadian  stock  ex- I  prippc,  (jjp  year,  says:  "The  re-  Reflection  of  the  unfa\-orableopei- 


pares  With  $2,641,724  fai 
Preceding  Year 

CHARG^  REDUCED 


602,755  in  the  Preceding 
Year — Surplus  Increased 

Reflection  of  the  unfa\-orable  opci- 


As  Geo.  D.  Gittus  no 
longer  represents  The  Fi¬ 
nancial  Time.s  in  the  West, 
all  subscriptions  are  pay¬ 
able  at  our  Montreal  Of¬ 
fice,  651  Craig  St.  West. 


NICKEL’S  LARGE 
RESOURCES  NOW 
COMING  TO  FORE! 


Five  Resumptions,  2  Increases,  | 
1  Initial  and  Addlitional 

Extra  Noted  j 

LIST  COMPREHENSIVE  | 

Dividends  that  arc  scheduled  for ! 
pn>Tnont  in  January,  1934.  aggre-| 
gate  $14,597,589  and  compares  with 
$14,6.35,081  in  the  corresponding 
period  of  the  current  year.  Dis¬ 
bursements  are  being  resumed  by 
five  (Hjmpnnies,  one  is  paying  an 


Cameron,  Pointon  &  Merritt 

MEMBERS  TORONTO  STOCK  EXCHANGE 

STOCKS  BONDS 

UNLISTED  SECURITIES 

Direct  wire  connections  to  Principal  Martlets 

14  Adelaide  Street  West  Toronto 

Waverley  4801 


changes  during  the  past  week  has  I  sumption  of  industriaf  operations  conditions  experienced  in  the  Spectacular  Expansion  in  Pro- i  Initial,  two  are  increases  of 

.....  .  ...  I _ J  .  _  .  .  .  .  I . .  .  -  J  _ 1  e_i _ n  _ 1.1  I  rato.  three  a  ro  reduced  ana  two  are 


rate,  three  aro  reduced  and  two  are 
passed.  | 

Blltraorc  Hats  arc  paying  an  Ini-j 
Ital  dividend  of  50  cents  on  its  com- 1 
moil  stock.  Associated  Breweries  j 
and  Brewers  and  Distillers,  Tan- 1 
adlan  Cottons.  Wirobound  Boxes 


been  affected  by  the  holid.ny  spirit  j  and  the  recovery  in  wholesale !  building  Industry  are  found  In  the;  duclion  and  Sales  Regarded  rate,  three  aro  r  uce  a 

which  for  once  in  each  suctccding  i  P'^'^es  favored  the  revenue  pros-  |  annual  report  of  the  Canada  Cement ;  as  Herald  of  Recovery  ^^BlUraorc  Hats  arc  paying  an  Ini- 

xoar  puts  business  in  the  back- !  ^  nnadi:m  corporations,  j  Cor  the  year  ended  Novem-  - - —  ital  dividend  of  50  cents  on  its  cora- 

.ground.  The  fact  that  no  one  c.x-  1  tt‘"b"ru!Ler  Sok.  Tn^er^oV-  Commenting  on  the  WIDE  USAGE  RANGE  mon  stock.  Associated  Breweries 

pccts  an  active  market  helps  to  mak(  i  companies  resumed  the  payment  of  c''Cook,  President  J.  D.  Johnson  —  —  and  Brewers  and  pistlllers,  C^- 

,,  ,  ;  dividends  in  the  latter  part  sajs: —"Business  generally  in  t  an-  T^oronto  Bureau  The  Financial  Time*  adlan  Cottons.  Wirobound  Boxes 

index  of  06  industrial  storks  shown  slow  but  steady  Im-  .  In^tcrnationa!  Nickel  and  Bruck  Silk  Mills  have  resumed 

The  lists  compared  with  one  week  j  ^  Novem  mr  I  over  a  period  of  several  shares  tl'ts /car  have  advanced  from  payments.  Goodyear  Tire  reverts 

ago  present  an  irre.uular  appearance.  I  r-'.;'’.  ,  niunths.  and  the  prospects  for  con-  *9-35  to  $21.00,  representing  an  ap-  the  $2.40  to  $4  annual 

with  net  losses  outnumbering  gains.:"”'*  J'o  in  Marcn,  a  gam  m  more ,  during  the  coming  preclntlon  of  1249^.  This  gain  per  {,asig  Canada  Permanent  Mort- 

Prlce  changes  were  for  ihe  most  i  •  /pprec  ation  In  the  favorable  than  at  this  share  gives  an  increase  in  the  total  has  reduced  the  current  rate 

part  of  minor  proportions.  .Most  of  j  **  utUiUe.s  during  the  sanie ;  There  Is  reason  forlmarket  value  of  the  common  stock  jp  g  p^r  cent,  per  annum, 

the  liquor  issues  sold  off.  the  oils  '  Pcclod  was  about  18.0  p.c.  The  in-  therefore,  that  your  company  outstanding  from  $136,360,633  to  o  ^  Power  Corp  reduced  the  an- 

moved  in  different  directions;  most  j  “C-v  preferred  stocks  moved  up  |  pag  passed  through  the  worst  of  the  $306,264,525.  or  $169,90.3,892.  jo  to  $1.20,  while 

of  the  foods  inclined  easier,  while  I  ttom  4. .3  to  5^1,  a  &aln  of  25  p.c.  'depression  period,  and  may  look  foi-  The  notable  advance  in  Interna-  Canadian  Car  has  deferred  the  dlvi- 
the  heavier  industry  siiares  display-  I  i  #  r  *  ward  with  some  confidence  to  an  In-  tional  .Nickel  is  attributable  to  the  j^^d  on  the  preferred  stock  Can¬ 
ed  a  firmer  tone.  Ti  aud  salcs  adian  Industries  aro  paying  a  bonus 


ed  a  firmer  tone. 

Walker  shares  were  .nlone  in  hold¬ 
ing  the  pronouniM'd  gain.®  made  pre- 


Canada.  !  creased  volume  of  business.”  'expansion  in  production  and  sales  ^  In are  paving  a  bonus 

Koss  II.  McMaster,  president.  Revenue  Is  reduced  to  $1.486,739 ;  that  has  been  spectacular.  The  long  ,  ,  ,1^  navment  on  the  com- 

Sioel  ( o.  of  Canada,  in  an  inter-  from  $2,641,724.  Depreciation  ai-j  hoped  for  general  recovery  in  busi-  ^  Kinek  ^ 


STOCKS  BONDS  COMMODITIES 

Brokerage  service  in  all 
leading  markets 
for 

Banks  Brokers  Investors  Traders 

Btfablithad  In  Monlnel  In  1913 
WIRES  TO 

New  York  Toronto  yanceuYor  Vietaria 


Jenks,  Gwynne  &  Co. 

MIMBino  New  YORK  BTOCK  eXCHANat 


mon  stock. 


January  Rlrldend  Payments 

Pay- 


Aenew  Surpass,  pret 
.Ajax  Oil  . 


Seagrams  decimod  lV2.'and  Brewers  indicated  that  in  the  past  few !  lower  premium  requirements,  re-  To  those  who  have  been  In  close  AiTOr  Bre*<.rie*.  prff 

&  Distillers  was  «li''htlv  lower  car-  there  has  been  recorded  a  serves  including  contingencies  total  touch  with  the  tremendous  amount  f’j;-. 

adn  Bud  improved"  its  position  by  .  di.^tinct  Improvement  over  the  of  spade-work  done  by  International  .  7 

ne'irlv  a  p'oni.  l*rovimi^  to  ihu  an-  ■  ^t-sponJinc  poriod  of  last  576.914.  Previous  surplus  broiunt  over  since  the  dopreasioii  set  !  Piltmorf  Hau . 

Do'unceniont  of  tbo  passtne  o‘‘  il.t*  "  ith  Novrmbor  ilie  best  month  over  four  years  ago.  and  i  nrof*^'* 


nearly  a  point  l*rovi<»us  to  the  an-  fC'spondinc  period  of  last  year.**^^^  576.914.  Previous  surplus  hrouTlit  since  the  depression  set  >  Piltmorf  Hru . 

Douncement  of  the  passing  o'  tl.c  "  ith  N/veml.er  the  best  month  ^n- :  ^  in  over  four  years  ago.  and 

dividend,  the  stock  appeared  i..  h.i\c  j  th-  company  m  some  con-;*  f-on,''rat,vr  profit  S  loss  ac-  iniiversal  .success  attained  by  :  B.  a.  oil 

dtscountod  the  event  and  th-  price  I time  :  count  figures  foflS^  —  ^  the  company  in  e.stahUshing  markets  i 

worked  prettv  low.  .As  u.sual  vb.m  T rclaiively  low  level  of  con-'*^  ^  ^  m2  ion  mn  fof  "'fkel  and  its  by-products  In  the  ,  S^^^siik 

the  worst  news  is  out.  the  .shares  strnefion  lias  provided  the  com-  Rax-.nue  *l.486;7}9  »2.64l.724  J5  182  422  industries.  the  ill-  |  Bide.  Prod.  A.  &  B 

recovered.  Puny  with  litle  output  for  durables, ioeprec.  250.000  555,640  2.071.101  , crease  in  sales  well  abend  of  general  I  “ 

Canadian  Oils  Ltd  common.  2%‘ih  that  l.s  in  the  direction  of  capital  iBond  ini.  •1,077,1 14  *1. 555.741  l.076,065  ;  biisiposs  Is  not  surprising.  Nickel  |  •FT(\'t^,.^^trir,  pref 

a  gain  of  a  point  and  Mcn.n-i Ton-  expenditures,  hut  in  other  direc-  27^ooo 

lenae.  ivith  an  ad\ance  of  i>„  were  !  tions  the  cam  has  been  pleasing.  Alpfdsk.  fd .  t3;239  ' superiority  conclusively  for  a  wide  canadn  Dry 

the  firm  spots  in  the  oil  group.  In-  !  slowing  down  at  the  present  time,;  — — —  —7—;  ,  ”*  ”«e.9,  Canada  l.if.- 

lernational  Petroleum  lost  nearly  a  |  Mr.  Mc.Master  points  out.  Is  a  sea- ■  p,d 'diTid  *  ^  *  680  678  '■|362’75ii  performance  of  the  pa.st  six  Tru,/’’ 

point,  while  Imperial  Oil  'vaa  slight-  sonaMe  e.xpectatlon,  but  on  the  -  - 1 — 'months  is  an  index  of  what  may  he  Can.  Cannars.  1st  prrt 

)y  ,iff  luholc  he  views  the  Immediate  out-iY«ar  a’p.  s  76.914  $  104,254  $  190.442  : expected  of  the  company,  as  the  •  I'o.,  "B"  prrf 

Some  of  tho  Utility  issue.-  tended  look  as  rca.sonably  Improved.  ■  world’s  business  moves  towards  the  !  fJn°(^ottnns 

ip.  «,  L.  $  839.595  $  762.681  $  657,429  : normal.  The  initiative  in  research. 


lower.  Bell  Telephone  losing  7*2  1  •  ^ 

points  and  lirazilian  a  sni.ul  f:  it-  (  anadlan  Industries, 

lion.  International  Utilitic.'  ;  Reflecting  the  substantial  improve- 

movecl  almost  a  poiiii  hig!.,i.  ar.d  ment  in  earnings  of  the  company,  a 
Quebec  Power  was  e  tcr.ui.e  of  bonus  dividend  of  87', -  cents  pet 
sireugtli  with  an  ad%ancc  ei  share  on  the  common  stock  has  been 

Power  Corp..  Shawinican  anu  1  ..n-  |deelared  by  Canadian  Industries, 
ada  N'ortlicrn  Ikiwer  wero  ail  f'ae- j  Limited,  in  addition  to  the  regular 
tionally  higher,  while  >ou-lu  rt.  Can- Iquarterly  pa>-ment  of  8740  cents, 
ada  Power  and  Winnipoi:  Lit. '.trie  both  payable  January  .31.  1.931.  10 


I  whole  he  views  the  Immediate  out-iY«ar  s’p.  s  76.914  $  104,254  $  190.442  : expected  of  the  company,  as  the  •  I'o.,  "B"  prrf 
tended  look  as  rca.sonably  Improved.  ■  world's  business  moves  towards  the  ; 

K  2‘'J  i  ¥  ¥  A-  JS  ip  g,  L  5  839.595  $  762.68 1  $  65 7,429  i normal.  The  initiative  in  research,  :  Can!  Cottom.  prof 

I  fr  it  -  (  anadlan  Industries,  I  *10019111118  premium  on  exchange.  I  the  practical  demonstration  to  inilus- I 

;  Reflecting  the  substantial  improve- .  The  general  balance  sheet  gives  i  tries  in  all  leading  countries  of  the  j 
i,  at'.'.!  ment  in  earnings  of  the  company,  a  i  current  assets  as  $3,998,948  against  1  nierlts  of  nickel  and  its  acceptance  j  Pan.  t  ight  &  Bownr 

;.  e  Ilf  bonus  dividend  of  87»,i  cents  pet  .$1,315,595  in  1932,  and  current  11a- I  as  an  essential  element  in  both  lieax-y  1  ^.“ti.Eioctric*’'’'’'''  . 

u  ; '  t .  share  on  the  common  stock  has  been  bilifies  are  reduc^  to  $649,960  from  ,  and  light  products,  has  been  one  of  I  "on.,  pmf 

i  I  ..u- !  declared  by  Canadian  Industries.  $712,840,  leaving  net  working  capital  1  the  outstanding  arhievemonts  of  j  ' 

1  f'ae- i  Limited,  in  addition  to  the  regular  of  .$3,348,988,  comparing  with  $3.602,- J  modern  industry.  The  huge  phy- •  1’ oV  pmf’*  . . . . 
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’  .$3,348,988,  comparing  with  $3,602,-  modern  industry.  The  huge  phy-  •  p""f“ 

1,1  in  1932.  sical  resources  and  plants  of  the  j  C.N.  Power 

Investments  are  down  to  $4,274,743  company,  built  up  in  recent  years,  0°  ’ 


were  off  frartionally.  Soutliern  Can-  :  shareholders  of  record  December  31,  from  $4,818,966.  and  inventories  down  j  undoubted l.v,  will  come  into  full  play  j  Can.  Oils,  pmf 
ada  preferred  lost  C*-  point.?  f'or  the  1933.  t-'  $1,626,843  from  $2,144,280,  while  ^as  time  goes  on,  with  gratifying  re-  ■ 


nds.  pr6f8rrod  lost  pninto  for  lli<^  f*’  •♦1.6.6,o4*>  from  5*^il'x4.289,  wnii' 

week,  and  Hydro  Eieetr.i  piciet  redj  This,  added  to  the  regular  divi-  tcslHucreased  from  $1,320,260  to  $1,- ;  suits  from  the  standpoint  of  share- 
i.as  off  a  point.  idends  of  $3.50,  brings  total  for  the  C9,.,i.l].  Total  assets  of  $47,662,260  ’  holders.  i  Cent.  ran.  l  oan 

In  the  heavy  industries  Steel  >f  (year  to  $4.37>,,2.  und  compare.s  with  tempare  with  $48,072,943  in  the  prt-  ’  ronautri^ tTai’** 

•'anada  moved  up  Lj  following  the  $3.75  in  1932,  $4,50  in  1931,  $5.00  in  f  ding  ^  .  1  C.N.R.  November  Net  J  f'rown  Trust 

declaratiou  of  dividends  on  preferred  ;l93u  and  $.3.50  in  1929.  ;  \  Trying  Perl  od,  I  r  ’  a  it  a-oi  1 

and  ronimon  for  thf  rurrf^ni  qiiH"- j  ^  ^  ^  h*  President  J.  D.  Johnson  in  his  re--  E«&niingS  Are  Up  $oll,499(  t)o!,Vxtra  .... 

ti  r.  .Steel  of  Canada  has  uecj  one  Biltmore  Hats.  !  port  says  in  part:  1  Increases  in  both  gross  and  net  I 

of  the  few  of  it.s  class  to  ii.aintain  An  initial  dividend  of  50  cents  a  "Your  company,  together  with  ull  revenues  and  a  decrease  in  oper- 1  ' _  p 

dividends  ihroughotn  the  depre.-sion.  share  has  been  declared  on  the  com-  ;  those  engaged  in.  or  supplying  tna-  |  ating  expenses  are  .shown  for  thej  nom.’stor.^ 

and  the  improvement  reported  '."'fi-  nion  stock  of  Biltmore  Hats,  payable  '  terlal  to,  the  construction  and  build-  month  of  .November,  1933,  as  com- : 

-i.rUy  in  rerent  month.s  i.s  nrciui.sng  nianuary  u,  to  shareholders  of  rec- ■  ing  Industries  in  Canada,  passed  1  pared  with  tho  same  month  of  last  KaVtcr'n'’Ti'rairpa. 
.-Standard  Strel  advantvd  t,.  i  ana- ;ord,  Derpntber  30th.  j  through  a  very  trying  year  from  |  year  in  the  official  statement  of  •'■“st- Twp.  Tcl.  C 


Total  assets  of  $47,662,260  \  holders. 

ith  $48,072,943  in  the  prt-  j  _ _ _ 

^  X  I  C.N.R.  November  Net 


rbratrps,  pref 


.-Standard  Strel  advantvd  t,.  i  ana- ;ord,  Derpntber  30th.  j  through  a  very  trying  year  from  |  year,  in  the  official  statement  of  Twp.  Tcl.  C 

dian'  ar  and  <  anada  Cenuni  w' n  .-thort  time  ago  the  annual  state-  1  the  point  of  view  of  salcs  volume,  i  operating  revenues  and  expenses  is-'  savirc 


while  Ford  .\  wds  'Y  ,ment  of  the  company  revealed  con- j  The  decline  In  the  consumption  of  [  at  headquarters  of  the  Can- !  Bast  sippI  Priai.  pro 


higlicr.  Both  '  auadiaii  Dredge  and  j  siderably  higher  earnings,  better  ,  cement  so  evident  in  the  pre'dous  1  National  Railwavs. 

Page-Hersey  showed  large  frafiionnl  'liquid  I'isition  and  a  strengthening  i  year  continued  during  the  greater!  Gross  revenues  forth 
I0SSO.S,  Gypsum  did  slightly  better.  ; of  reserves.  Declaration  of  an  in-  part  of  1933.  |  Nox-ember  "  1933,'  were 

Dominion  Bridge  gained  in  thf  itial  payment  on  a  common  stock  The  volume  of  building,  including  ■  increa-se  of  178  1 

engineering  projects,  according  to  j  ‘ 


Dominion  Bridge  gained  in  the  itial  payment  on  a  common  stock 
textile  group  Celanese  comn /  n  lost  ds.sue,  at  the  end  of  a  period  char- 


adian  National  Railways.  '  Kcon.  iil'xpV."Trijir'’^ 

Gross  revenues  for  the  month  of  ,  Fanny  Fannpr.  com 

November.  1933,  were  $13.287,651, ! 

.  .,.A.paxeia-c  ^  mSTI  ,  .\  .  J  .  ,  prCT 

an  increase  of  $24S,liS  as  compared^  *011.  Trust  of  ran.,  p 
with  November  of  last  year.  Opor- 1  t;'’'!erich  fdrvator 

1  -J  1.1  Ooodvpar  Tire,  com 

lenses  were  reduced  by:  Dol.prpf 


Rate  able  Amount 

I’i'p  Q  I7.R00 

2%  Q  19,768 

151%  Q  21.274 

25c  int.  66,160  I 
3%  Q  860.000  ■ 
Q  1,153  789! 
60c  Q  10.000 

60c.  g  34.889  j 

m%  g  5.901 ! 

20c.  g  54. ,628  i 

87tj,c.  g  376,000  ' 
10c.  Int.  577,748  ; 
25c.  Q  2.6.000  I 

25c.  g.  30,211  I 

50c.  g  53,764  . 

g  1.091 

l%''o  Q  76,000. 

luc-  Q  67.500  I 

1  t.Uo  Q  .62.5UO  I 

2,6c.  g  128.1.68  ' 
6'v  Q  50.000 

1*4%  11  10.6.,68.6 

S  60.000 
l'i%  g  68,356 

.6c.  Q  18,186 

10c.  36.373 

$1  Int.  27.166 

\'i%  Q  64.f22 

11^%  g  22,-00 

26c,  Int.  18,3.64 

2'~o  g  3.6.034 

'11%  S  16,614 

.60c.  Q  27n,roo 

.tl  g  188.645 

g  149.' 69 

8-'>:c.  g  .686.875 

tT^c  .686  875 

fi  %  g  81,876 

20c.  g  78,.' 18 

lOc.  39,259 

lh.%  W  96,260 

2%  Q  40.000  , 

1211C.  g  17,970 

2%  Q  140.000  , 

37<«,c.  Arr.  26,468 
2%  Q  50,000  I 

11i%  g  16.000 

2'i%  g  381.2.60. 

!%■%  Q  17.800 

I2'ac.  Int.  97,769 

2.6c.  g  190,666 

25c.  Q  190.666  , 

g  176.000  1 

l'-5%  g  ,63,12,5 

I ’4%  Q  45,500 

30.-.  g  84,714 

1  <^r  g  270,000 

g  33.959 

3'-ri  Q  8.7.60 

18c.  g  1,899 

2'-r  Q  20.000 

2v;  g  16,000 

Q  6,080 

1  H'-'c  g  18,770 

18*4C.  Int.  7,486  , 


NEW  VOBK  CURB  IXCHANSC 
MtW  YOBK  COTTON  BXCHANOE 
NEW  YOBK  eaODUCE  EXCHANGE 
NEW  YORK  COFFEE  B  SUGAR  EXCHANGE 
RHILAOELRHIA  BTOCK  EXCHANGE 
COMMODITY  EXCHANGE.  INC. 


VANCOUVER  BTOCK  SXCMANBE 
WINNIREG  GRAIN  EXCHANGE 
CHICAGO  BOARD  OP  TRADB 
CHICABO  STOCK  SXCHAMBB 
NEW  ORLEANS  COTTON  tXCHANGB 
LrVERROOL  COTTON  ASSOCIATION 


STANDARD  STOCK  a  MININS  BXCMANaE,  TORONTO 

356  Notre  Dame  West  Montreol 

Telephone  MArquette  5231 

Nsw  Ysdi  Toronto  Vonceuvor  Vittsris 

fhitodolphlo  turtington,  Vt. 


DIVIDEND  NOTICES.  ETC  DIVIDEND  NOTICES.  ETC 


154%  W 
2%  Q 

i2i<)c.  g 

2%  Q 

37<i,c.  Arr. 


2.6c.  g 

2.6c.  Q 

215%  g 
Q 

i’4%  Q 
3(1.-.  g 
1%  g 
\H%  g 

3'i.ri  Q 
1 8c.  g 
2%  Q 
a*-;  g 
in't.  Q 

g 

18*4C.  Int. 

2.6c.  g 


The  Steel  Company  of  Canada,  Limited 

PREFERENCE  DIVIDEND  NO.  90. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  iorty-lhree  and  three  quarters 
cents  (41 -lie)  on  the  new  Preference 
Shares  of  the  Company  has  been  de¬ 
clared  for  the  quarter  ending  Decern* 
ber  3l8l.,  1933,  payable  February  Ists 
1934,  to  shareholders  of  record  at  the 
close  of  business  January  8th,  1934. 

Bv  Order  of  the  Board. 

H.  S.  ALEXANDER. 

Secretary. 

Ontario. 

Decumber  20th.  1933. 

The  Steel  Company  of  Canada,  Limited 

ORDINARY  DIVIDEND  NO.  68. 
Notice  is  hereby  given  that  a  divi¬ 
dend  of  thirty  cents  (30c)  on  the  new 
Ordinary  Shares  of  the  Company  has 
been  declared  for  the  quarter  ending 
D'^ember  31,  1933,  payable  February 
Nl..  1934.  to  shareholders  of  record 
at  the  close  of  business  January  8th, 
1934. 

Bv  Order  of  the  Board. 

H.  S.  ALEXANDER, 

'  Secretary. 

Ha  nil  lion,  Ontario. 

December  20th,  1933. 


Provincial  Paper  Limited 


Imperial  Bank  of  Canada 

DIVIDEJrD  NO.  174. 

Notice  is  hereby  given  that  a 
Dividend  of  two  and  one>half 
per  cent.  upon  the 

Paid  Up  Capital  Stock  of  this 
Bonk,  has  been  declared  for  the 
three  months  endinfr  Jannary 
81st,  1934,  payable  at  the  Head 
Office  and  Branches  on  and 
after  Thursday,  the  First  day 
of  February  nexL  to  share¬ 
holders  of  record  of  December 
Slst,  1938. 

By  order  of  the  Board. 

A.  E.  PHIPPS, 

General  Manager. 

Toronto,  December  18th, 
19.33. 


1M>3. 

prH.  I'Ti'i 


18,770  Notice  is  hereby  given  that  Re- - - 

21891  Quarterly  Dividend  of  on  '  Thp  Whiff  Sill  C  Sin  Poinnsinv 

{0.557  Preferred  Stock  has  been  declared  J**®  "  "*^^®** 

'X  LIMITED,  j  Limited 

2!  001  P'lyable  January  2nd,  1934,  to  share-  j  _ 


21,001  January  auu,  laji,  lo  snare- 

i28’,63o  I  holders  of  record  as  at  close  of  busi- 


Thrift,  Stores  were  off  sligl.tly.  | 
The  metal  group  di.^piaxed  j 
strength,  International  .Nickel  l  isin;.’  i 
over  '/2  and  Smelters  5  jiointr.  i 


New  Record  For 

Power  Output 


T.  Opinions. 

The  Brookmire  Economic  Ser.-ice 
continue  their  ;id\-lce  to  keep  fun.ls 


year  since  UH5,  but  due  also  to  the  j  for  'I'*;  wo.itb  Raving  net ; 

I.'ck  of  purchasing  power  the  farm-'  rexenue  of  $1,04$. d  '  *  foi  ^ 

er  and  small  user,  the  demand  fori''®’'*  against  $.36,600  {JoHiig'-'-J  „ 

cement  was  less  than  in  any  year  I  'he  same  month  of  last  year,  an  'u- ! 

since  1906.  However,  the  e.xtreni"  1  crea.se  of  $811, 4')$-  !  Bichiand  Dairy,  pnl. 

low  point  of  the  decline  in  cement’  I'or  the  eleven  months.  i  {;;;;'’Y;ni{ii.x%.owcr,  pr.f. 


*6n’nnn  December  15th,  1933. 

9,188  (Signed)  W.  S.  BARBER, 


jrOLUcr  y^ULfJUi  r  MoiKly's  Investors  .'Service  take  wnen.  ror  me  nrsr  time  in  :  1933  ireriod  declinert  Py  sni.iist 

I _ _ _ _ _ 1  ijiniiiar  view  and  n  commend  that  In-  P-'t^ctically  three  years,  there  was  a  j  and  net  revenue  in  the  11  moi 

Ottsw-M  "Uentral  electric  sta-  i  con.plcic  their  buying  Pia- ^  the  downward  trend  !  of  1933  .-imounted  to  $4,998,057 

Ottawd  —  Central  electric  sta  '  This  held  true  ot  .November  winch  ;  decline  of  $1,033,098  from  the 

lions  in  anad.i  createt  a  /;•  .  standard  Staii.-tits  maintain  a  .en- favorably  with  the  previous  jfor  the  same  period  of  last  year 

record  for  the  industry  by  producing  ^  .  I'c^r.  1 

1,702.558, "00  kilowatt  hours  during  j  ‘  ■  Vh..v  tv.;  r'.’.  '  "Reference  to  the  halancc  sheet '  i  III  Z 


toher.  when,  for  the  first  time  in  !  1933  i>eriod  declined  by  $11.990.,570 '  i^a^^e’dYtoUlng  . , 
practically  three  years,  there  was  a  j  and  net  revenue  in  the  11  months  .\ic(’oii  Front<?nac.  pref. 
'cessation  of  the  downward  trend.!  of  1933  amounted  to  $4,998,057,  a  'YreT*'’' * 

;7hi.s  held  true  of  .November  which  ;  ,]ocllne  of  $1,033,098  from  the  net  Mitch.il,  J.  S..  pN-f 


12^ir.  Q 

IKS'*  g 

f-  iRCi  Q 

SH'T,  Q 
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prrf..  S7c.  Q 
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25c.  Q 

l»i%  Q 

IH'^o  Q 
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Q  •Maritime  Tel.  &  Tcl  20r.  (J 

^  *1)0..  pref . 1*4^*^  Q 

net  Mitchell.  J.  S..  pref  Q 

Montreal,  C.  &  D.  Bank.  3'^y  Q 

*  Mf'rcury  Oils .  4c.  Int 

— .  M.L.H.  &  Power,  Cons.  88c.  Q 

I  Montreal  Telegraph  .  .  2^c  Q 

I  Montreal  Tramwa>'s. 

I  ‘.Midland  L(5an .  ,  ..  ioc.  S 

Moore  C’orp.  A.  pref .  Q 

I  Do..  ■  pref  .  Q 

-  ‘NMl.  Telepnone  12’ jc.  Q 

^  Niagara  Wire,  pref  .  75c.  Q 

^  .Nat.  Breweries .  40c. 

I  Do.,  pref  .  .  44r. 

2  Nat.  Trust . 2%  Q 

J  N.  O.  Power  .  60c.  Q 

.  I  Do  ,  pref  .  .  1 1^%  Q 

2  North  Star  Oil,  pref.  1*4%  Q 

I  -N.S.  Light  &  P  ,  .  75r.  Q 

..  Ogilv  ie  Hour,  com  .  $2  Q 

*3  I  Ont.  I  oan  &  Deb .  11.60  (4 

j  Ottawa  Power,  prrf.  .  .  .  1*^%  Q 

o  Pago  Horsey,  com  .  .  .  76c.  Q 

I  *1)0.,  pref  .  .  ..  Q 

'  •FVrfert  (  irrle ,  f,6r.  Q 

A  Pioneer  (iold  1.5c.  Q 

j  I’ower  C  orn.  1st.  pref  .  Q 

I  T>o.,  2nd  pref  .  Q 

4  Porto  Kico  rower,  pref  Q 

j  Prenier(ioM  .  .  3c.  <4 

•  !*rov1neial  Paper,  pref  .  1*4%  Q 

4  ;  Heal  Estate  I. oan  ...  .  Q 

j  KPerside  Silk  'A”.  ,  25cb  Q 

I  Robin.son  Cone . 25c.  Q 

o  Slant!  Kuol,  pref . l*ij^  Q 

j  S.  C.  JVwer,  pref  l^^  Q 

SupiTtest  I’e^e.com.  &  ord.  25c.  Q 


c;ally  liulii.-'h  iittit'.ide  towards  com-  ^ 

r.ion  stocks.  They  caution  that  i>a-  '  halancc  sheet 


mav'be  required  in  ordoi  f.  ;  '^at  your  company  has. 

of  of,. ,1,1, "on  kilowatt  hours.  The  curing  the  period  under  review,  -.yell 

nrormiw  rfrnrr  wiis  ;i  ilailv  averafiC  I  ,  ...  ,  ...  ,.x  ^  /.  maintamf'fl  itc  linni/1  n/tcini-xn  T*.-v_ 


In  This  Issue 


previous  record  was  a  daily  average  l ‘have  the  benefits  of  fav- 

of  -,.;.390.im0.  produced  in  November.  indnsrriiil  and  business  fac- 

H'-.  '  .  according  10  a  .Slat^^inont  1  tfir«  nmliiihlv  .vithln  tho  npvt  I'A'i 


Hon.  R.  J.  Maniou,  acting  Minister  of  or.  n'l 

Trade  .and  Commerce.  Gie  next  six  m 

“'I'he  export  to  the  Eniied  States  AVhile  Pitch 
averaged  3,519,0""  kilowatt  hours  pppijd  hisijer  i 
ill  .November.  1933.  and  1,131,000  'a  j  the  aftnic'iwn 
P'C9.  Consequently  the  etimul.ition  i  f 

lion  in  Canada  including  line  losses,  ;  i r:'!' -1 
was  53, 202. "0"  kilowtitf  hoiir.s  in  1933  lha.si.s  of  s  -jiri 
tind  49.256.000  in  P'29,  or  an  increase  Inr.ss.  Tlicy 
this  year  of  eight  per  cent.  i  d:.-crirr.:i:aiion 


“This  inereaso  was  all  in  electri-  ;  ercl.scii. 


city  produced  for  electric  boilers  i  a.  '.p u 
which  amounted  to  a  daily  average  .  attentiim 
Ilf  12,519,000  kilowatt  ho'ur.s  in  No-  !;-,\-es  '..i 
veniber,  1933,  and  6,200,000  in  No-  imay  be  ] 
V ember,  PC"'.  jdoes  ie,i 

"Comp.ared  wltli  November.  Pt32, '.of  a  m,:' 
data,  the  total  output  for  November,  l.oide:.-'  o 
1933  was  larger  by  ]7.6'7e,  exports  |  In  fbi; 
were  increased  by  20-1. icfr,  output  less  loot  tioP 
exports  were  12.9'’,^  larger,  and  out-  'i  t’o'  i. 


l  e  the  iienefits  of  fj'v-  liquid  position.  I'n- . 

o’-.ble  indiDtrOii  and  business"  -a'c.  ! "i®  earnings  for  the  ;  Quehce  Power  and  City  of  Que- 
tors  proliaoiv'vithin  the  next  i -a' 4 !  ®''’®''  ‘\n‘J  at'ove  bond  interest'  hec  Enter  Agreement  ..  .  .. 

month.s  or  n •  n  more  surelv  within  '’'®’'®  sufficient  to  provide  for  .  leve.stment  Trusts  He.ad  Sec.s 

the  next  months  *"  normal  amount  of  depreciatiou  i  Ri.siiig  Market  Trend . 

AVhile  pitch  believes  that  the  nro- ' '' should  he  w  ritten  oft  an- ’  Nf"'  Itecord  F'or  Power  Output 

PoT.,!!  hCher  •a.xe'rwd^^  therefore,  only  a  small  nro-  Jn  Canada . 

the  aftrac'  wne.ss  of  many  issues  ac- ' "’®  necessary  depi es- i  Merling  and  Canadian  Funds 

eumul.ition  i  f  selected  s^tcuritie’s  ;s  '  h®®n  written  off,  nanieiy,  !  in  .New  York . 

r'i* '1  <\t  this  on  th<^  DivKiciids  on  lh6  prf'for- '  Cpjif.‘t  Close  t.o  BotkJ  \  cur  of 

ba.si.s  of  :  ,,'rtng  movemenrin  i)u,sii  aecrticd  during  the  year.;  Broad  Swings . 

nrss.  3  1;f  v  warn,  iiowever,  .hat  i  '®  $6(10,000  purcha.se  j  Ti.e  (bial  Inquiry— Importation 

must  be  diligently  ix- j  ”''’''®>'  ool'Kotions  appearing  on  ih- '  Policy  Beni  tits  Public . 

rtfvious  .statement  has  been  paid  tnnada  Shar.-d  Ihillv  in  Bottnr 

le  Annalist  also  draw  .4  i®'''  ’"fl'"-  Ea.sh  on  hand  has  Im- 1  Trends  of  1933  . 

e  niiitiaiilitv  of  liea vv  '  I*  ®"  some  $300,000  and,  on  t„e  :'i3:',  f leveloDliienl.s  in  the  Nick. 


A.  .'>b  l!.  Ml  Tiie  -Annalist  also  draw  .4 
attention  'o  ij,e  nrobahlily  of  Iieavy  ..  .  ,  . 

iPivc.^  ".I  corporate  profits,  which  ;  inventories  are  reduced.' 

Imav  be  i.a.'seil  bv  Congress,  and  he'  -Miscellaneous  income  and  inter-, 
Wines  not  blink  that  this  pro.spect  . on  ,nvestrnents  held  up  romark  ; 
,  i  of  ii  M,:  t  calculated  to  encoura.ge  | '''®"-  There  was  also  sonip 
,  l.nulf  i nf  cnnimon  stocks.  '  ..'h®  company  in  the  h.t- 

i|  in  Jbirron'.,  "The  Trader”  poir.is  ®'  'h® 

nut  tbar  tlie  market  attitude  nf  .some.'’®"«  J®'”’  '.he  drop  in  (1... ' 

.'f  th.'  b.gg.  -si  New  York  hanks  ^  |  f-remium  on  New  A  ork  funds  r equi,- 
cR.rim  t,.-  optimi.stic  and  that  the ,  ^  7'®''  " 

|t.::,t  -Icpanmenls  contintio  to  buy  |  ‘®  '''®  "  W  ■ 

.11  "  n  th  confidence  I  restricted  oper.ntlng  programme  ,v„ 

I  "  ■  "  *  ®''  _ ■ _  i  on  the  other  hand,  a  he.avy  burden. 

'  A  LI  X.  ij  •  o  r'  Ca  rr  |Mour  mills  operated  at  only  a  sn.;.  1 
Abbott,  noppin  &  Go.  Otarr  j  pfreentage  of  their  capacity. 

A r>r>niYilinAxrif K  ^VnnouTlCcd '  capital  expendifiire.s  of  ariv-  cons 
Appointments  -^nnounc  a  undertaken  during 

.Allan  Black,  Jr.,  presently  1  bnt  your  plant  properties 
'h  .leuk.-,,  Gwynne  and  Co.,  will ;  ^-en  maintained  and  are  in  .bc;r 
Ml  .inmiary  2nd,  next,  become  ai’-'u.siinl  good  condition. 

'OCiu'ed  with  Abbott,  Hoppln  and!  "fn  of  ([59  extreme  conji- 

'  •  .  Tiiernbors  of  the  New  A'ork'fions  under  which  your  coinpai!'. 
.^'ocit  Exchange  and  othe.r  leading  j  operated,  we  trust  the  results  of 
‘•.Milianges.  at  their  Montreal ;  yi  ars’  business  will  be  consldei  pi 

'Jficc.  Abbott  Hoppln  and  Co.  will ;  satisfactory. 

'/'  ciipy  the  second  and  third  fR>ors  !  _ — - - 

of  the  Anglo  -  American  Trust! _ _ 

li'iiiding,  201  Notre  Dame  street  |  , ,  aU  r» 

west.  Air.  Black  will  assume,  rrom  the  depression 

'liar.gp  of  tho  board  room.  j  tj,g  „f 

R.  I'.  Hague,  who  has  for  the;  are  distinct  signs  that  the  t.o* 
jiast  ten  years  been  in  charge  of  tf,j„  of  gjj,  depression  has  be  ni 

ilio  wire  facilities  of  Jenks,  reached  and  that  the  yun.s 

Gwynne  and  Company,  will  occupy  ahead  will  be  years  of  reco/ciy 

a  similar  position  with  the  new  with  a  return  to  sane  iiro.-. 

organization.  perity. 

I).  J.  Byers,  presently  on  the  "f  am  distinctly  hopeful  tiui' 
bond  trading  desk  of  Jenks,  improved  business  conditi m., 

Gwynne  and  Company,  will  on  will  produce  substantial  in 

January  2nd.  be  associated  witJi  creases  in  traffic  for  the  Cai!,.  | 

Abbott  Hoppin  and  Oirnpany  as  dian  National  Railways  aiul  i 

I  manager  of  their  bond  dopartment.l  -'im  confident  that  tho  system  < 

R.  Randall  Herron,  who  ha.s !  «bow  substantially  it,  ; 

liecn  affiliated  with  Jenks,  Gwvnnej  creased  net  earnings.  S.  !  |  , 

and  Co.  since  .1927,  will  become  1  prc.si.le).i  ,  ' 

assistant  cashier.  »  C.  N.  Railw  ays.  j 


put,  less  exports  and  electricity  used  c'b-tiiu.ti..-  optimi.stic  and  tliat  tho 

in  electric  boilers,  was  6.77c  larger".  I  ti  Mt  ili  iianments  contintio  to  buy 

added  Dr.  .Manion.  I '.  li.:’;';-.-;  w  ith  confidence. 


5% 


On  Guaranteed  I  i 

rust 

iR-rtifirales  j!i'| 

Safe  beyond  qup.=- 
tion  and  uncon'ii-  c  j 
tionally  guarantee  ,  1 

end  or  descri-  ti  c  irzu  |  ji 
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Sterling 

TRUSTS 
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.Slerlinp  Tower,  TORONTO 


Ci33  Developiiienl.s  in  the  Nick- 

>1  Industry . 

R'l.val,  Commerce  and  Nationalc 

liank  Reports . 

Pi.urie  Turkeys  for  Engii.sli 

Tables . 

Kli'ctrical  Production  and  i’ros- 

perity  Hand  in  Hand . 

page  of  Information  bir  lii- 

ntilriug  Suliscriliers . 

Effects  of  Life  Insurance  on  .\a 

lional  Credit . 

l.ondon  Feels  Recovery  Act  .Not 

a  .Success . 

Ai  lion  on  Silver  Rai.sed  ITiccs 

of  Mine  Shares . 

'lore  Strict  .Mining  I’roniotioii 

f>aw.s  Are  Frged . 

' 'asi.le-Treihewey,  lackson  Man- 
ion;  Ottier  Mines . 


Q  50,00(1 

g  9,188 

g  4.72.6 

M  246.000 
Q  5..682 

g  87.000 

g  3,268  I 

Q  37..60n  I 

Q  6.6.077  i 

g  70,6,62  I 

g  12.711 1 

4,123  I 

S  6,000 

S  8.412 

Q  11,2.60 

Q  17,.60II 

g  15,000 

g  123,079 

Q  23,204 

Q  262„600 

g  6.636 

g  60,000 

Int.  128. .'27 

g  1,704.146 

g  40,000 

g  157„600 


15th,  1933.  DITIDESD  IfOTICE. 

W.  S.  BARBER,  j  Notice  is  hereby  given  that  a  Divi- 
Sccretary-Treasurer.  dend  of  One  and  Five-eighths  per 
_ _ _ _ !  cent.  being  at  the  rato  of 

3  Six  and  One-half  per  cent  (€^4%) 

I  per  annum,  on  the  Cumulative  Con- 
I  vertible  (Redeemable)  Preferred 
I  Stock  of  the  Company,  has  been  de- 
Preferred  Dividend  No.  34  \  payable  January  2nd.  1934 

^OTicEj«  here^  given  that  a  l  to  Shareholders  of  record  Decern 

AV  dividend  of  l'A%  (being  at  the 

»er  annum)  has  been  B6r  l5tD,  1933. 

B>-  O'-'J®'-  ‘h®  Bonrd. 

nited.  for  the  quarter  D.  H.  MACFARLANB, 

“34^.‘to;h^rehoWer“,*’if  Secretary-Treasurer. 

5  dose  of  business,  |  Montreal,  December  14thg  1933. 


rate  of  6%  per  annum)  has  been 
declared  on  the  6%  Cumulative 
Preferred  Stock  of  Power  Corporation 
of  Canada.  Limited,  for  the  quarter 
ending  December  31st,  1933,  payable 
January  15th.  1934,  to  shareholders  of 
record  at  the  dose  of  business, 
December  SOth.  1933. 

By  order  of  the  Board, 

L.  C.  HASKELL.  Secretary- 
Montreal,  December  22nd,  1933. 


Power  <>>rpohation  or  Cawara 
IfniT.yff 

•  Second  Preferred  fHvidend  No,  26  ^ 

I  ^JOTICE  is  hereby  given  that  a  . 

(  dividend  of  one  and  one-half  per  { 

‘  cent  (75  cents  per  share)  being  at  the  ( 
j  rate  of  6%  per  annum,  has  been  i  ] 
declared  on  the  6^  Non-Cumulative  j 
I  Participating  Preferred  Stock  of  i 
Power  Corporation  of  Canada.  Ltm-  | 

'  ited.  for  the  quarter  ending  Decern-  1 
,  ber  3l8t,  1933,  payable  January  15th,  ! 

:  1934,  to  shareholders  of  record  at  the 

I  close  of  business  December  30th,  ' 

1933.  ♦  j 

By  order  of  the  Board,  1 

L.  C.  HASKELL.  Secretary'. 

I  Montreal,  December  22nd,  1933. 


:  Do.,  "A”  pref  , 

I  Do.,  ■  H”  pref 

I  Tarnhiyn  G..  pref 
*  Thrift  Stores,  1st  pref 
Do.,  2nd  pref 
7  I  )o.,  corn 

Tip  Top  Tailors,  pref 
’i’oronto  Devators,  pref. 
S  .  Toronto  Mortgage 
Tor.  (ion.  Trust 
r,  TiJckottB,  prof 
’>  T.'nitod  Sorurifies 
\Vf‘j;r.  (irorers,  pref. 
fj  WfKton  Bi.scuit,  com 
K(^otenay,  pref 
;  Wl.ittiil  (’an.,  pref 
«l  U’r.  Hargroavc.s,  cap 
D'l,  evtra . 
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\H%  g 

^l.fiO  il 

D’/.  'o  g 

i*4‘t  g 

r»oc.  g 
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2r>c.  u 


2,50  '  I  neroisi,  payaoic  January  idrn,  ; 

2(52*726  ^  1934,  to  shareholders  of  record  at  the 

T«;*nnn  i  dose  of  business  December  30th, 

•fkiooo  033. 

17,500  By  order  of  the  Board, 

160.000  L.  C.  HASKELL.  Secretary'. 

Montreal,  December  22nd,  1933. 

12,600 

7.500  - 

12.4'.)8  !  ■  ■  .  ■■■■■■■II  ■■  I  II— 

22  625 

FORD  OFFiaALS 

6.000  i 

IE!  ARE  OPTUWISnC 

2.000 

10,161  ^  ^  ^ - 

2p<j6  Dividend  is  Expression  of  Be- 
45.000  I  lief  in  Continued  Improving 
i6!624  j  Conditions,  States  Letter 


General  Trust  of  Canada 


DITIDEND  NO.  19. 

.\  dividend  of  being  at  the 

,  rate  of  6%  per  annum,  for  the  quar 
!  ter  ending  December  31,  1933,  on  the 
i  preference  stock  of  the  Company,  has 
;  been  declared,  payable  on  January  2, 
j  19,34,  to  shareholders  of  record  on 
December  36,  1933,  at  noon. 

RENE  MORIN. 

General  Manager. 

i  MO.NTREAL.  December  20,  1933. 


8.750  '  Toronto  Bureau  The  Financinl  Times. 

276  000  Toronto.—  Officials  of  the  Ford 
276!ooo  I  -Motor  (To.  are  decidedly  with  those 
-  who  take  an  optimistic  view  of  tlie 
future.  In  a  letter  accompanying 
dividend  cheque.s  President  W.  R. 
;  (Tampbell  writes  that  the  action  of 
!  directi>rs  in  declaring  a  dividend 
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Propose  Bonds 

To  Raise  Money 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


DIT'IDEND  NOTICE. 

A  dividend  of  three  dollar<4  per  share 
for  the  current  quarter,  together  with  a 
bonus  of  one  <k>llar  per  share  of  the  paid' 
up  Capital  Stock  of  this  Bank,  have  been 
declared  and  the  same  will  be  payable  on 
and  after  Tuesday  the  second  day  of 
January  next,  to  shareholders  of  record 
Friday,  the  fifteenth  day  of  December 
next,  at  three  o'clock,  P.M. 

By  order  of  the  Board, 

T.  TAGGART  SMYTH. 

General  Manager. 
Montreal.  November  28lh,  1933. 


The  Dominion  Fire 
Insurance  Company 


nds  l  amj  iH-i.  W.U,  urn  acu.  u  u.  Notice  is  hereby  given  that  a  divi- 

directors  in  declaring  a  dividend  3^/  ^ 

use  Money  ,  .«  a  concrete  expression  of  their  been  declared  on 

For  New  Homes!  ^  .  improved  paid  up  capital  of  The  Dominion 

: _ nomes  can  be  exp^ted  during  ^,^6  insurance  Company,  payable  on 

'  the  coming  year,  hords  business  -  -  -- 


V  laws  have  been  made  more  exacting  '  '  ®*®  territj-  FRANK  Y’OUNO, 

'■'!  to  provide  for  certain  typo.s  of  In-  ,v,n  onrroni  .it  i  ..r  wnil  Secret 


January  2nd,  1934,  to  shareholders 


remilrenients  and  build  u  thoronghly 


“While  the  current  disbursement' 
is  not  merited  by  earnings  for  the  Toronto, 
current  year,  nevertheless  dlrec-  •  - — ‘ 


Secretarj'. 


Miii'n''  :it)il  ()'|  Cempitnios. 


"i.l...  orl  Klr8. 
lit)'  .Mis.^ouri  . 
f'.'iff.ilo  CHn..rli' 
.isllf*-  Preth'^w. 
(  '  Hi .  .Sw. 


I  <  nir  .  • 

'  •  'Idairl"  Minni  •. 
^■•cksou  Mtiuioii 
Pittle  Lont'  Lrtc 


1  M  I l.tF.fiPW.in  .10 

Mt !)(•*».  I  f) 

J'*  .Mf'.fvid  l(.  .  ,  1  <) 

'*  M.  Millaii  GidrI  .) 
!;•  Ol.^t  G..S  A  OiL  .> 
9  .S.iji  Antonio  0 

'••  .Shaw.  Wr.  Gold  ID 
’ lln{.:h<*s  ID 

»-»  Ih  oinp.son -Fafl.  .  D 
I''  \'.»nson  Gold  jn 

•  vVaiuwright  Oil>  '} 
‘>  Wayside  Cons.  .  ID 
Wfitsey  Goughian  1(1 


Insulated  ' house  .and  thus  roan  the  I  ‘®'’«  ®®n«idercd  it  justified  by  the 
niivantnges  of  comfort  and  economy  i  company  s  strong  cash  position,  to¬ 


ol'  fuel  during  tlio  severe  weather. 


lnvesS:oi-s  »*oael 

She  f  tnancm!  5tmp9 


1  gether  with  tlieir  belief  that  such 
!  action  was  warranted  by  the  out- 
iooU  for  the  immediate  future,  ac¬ 
cording  to  the  president’s  letter. 


MONTREAL  FINANCE 
lORP  LINIIED 


I  Notice  is  hereby  given  that  a  Dividend 
I  of  3%  has  been  declared  for  tho  half' 


“Williout  question,  the  time  bus '  y*ar  'nd'ns  tlo'e.'nbar  3 1,1.  1933.  on  th# 
c  ....,1  UwyI- : #8  r,  i  Paid-up  Preferred  Stock  to  Sliareholdera 

come  foi  VlgOIOUh  forward-looklUo  i„f  „co>ri  the  21  »t  day  of  December.  193  3, 
»U!UoiJ,  Jind  <HJr  uonipilll^*  I>rop()F.l>,S!  cheques  to  be  mailed  on  January  lOth. 
lo  b<*  ill  ilH*  forelront  of  9ucb  a  ,  .  .  .  „  . 

iiiovunK'n*.  ct>ncliiclps  .'li.  ^  q  EMPEY 

holl.  i  Secretary-TraasuTei* 


